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Total paid policy-holders since 1843 by the a 
Life . 


Held for fatare pepmente- 


137,159,027 11 10 
- 89,936,996 12 9 


-- 227,096,024 4 7 
209,077,807 5 2 


Total benefit to policy-holders .. 
The policy-holders have paid 


Paid to, or accumulated for, policy-holders ove 
and above the money received from toons 18, 018. 216 19 5 





It will be seen by the above figures that the MUTUAL LIFE has 
returned to policy-holders, or holds in trust for them, every 
oo which it has received in premiums and, in addition, 
£18,018,216 accumulated for their exclusive benefit. 

Such a reeord is only possible in the case of a Company which has 


no Shareholders and whose aims and interests are identical with those 


el 


| of its members. 
Full particulars of Whole Life, Endowment, and Investment 
Contracts on application to the Head Office for the United Kingdom :— 
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D. C. HALDEMAN, General Manager. 
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THE MONEY MARKET. 


ANXIETY as to the course the Bank directors would 
follow on Thursday was set at rest by the announce- 
ment that the 4 per cent. rate was to be maintained. 
There is still anxiety, however, as to the step it may be 
necessary for them to take in the near future. The 
Bank return was a good deal better than had been 
expected, notes to the value of £435,000, and coin to 
the extent of £444,000 having been returned from cir- 
culation, while £208,000 in gold was received from 
abroad. The reserve was thus augmented by 
£1,087,000, bt! in spite of that, it only amounted to 
£21,673,900, a. compared with £27,324,000 at this time 
last year. Ap«::.rom this, the return showed some features 
of interest. There was a decrease of £1,295,000 in 
‘‘ Other Securities,” indicating that the market has been 
compelled to have recourse to the Bank, which is now 
in a position to make its 4 per cent. rate effective. Con- 
currently with this, there was also a reduction of 
£1,855,000 in the Government securities, which would 
seem toshow that the Bank is continuing to take money 
off the market, although in some measure it may be 
due to the purchase in advance by the Government 
of Exchequer bonds which become redeemable in 
December. The final instalment of the last issue of 
Exchequer bonds to provide for the redemption of the 
old issue in December was made this week, but though 
the nominal amount of the call was £2,500,000, so much 
had been paid in advance that only £914,000 remained 
to be paid up, and this amount has gone to swell the 
public deposits. 
especially as 





Althqugh it has improved, therefore, j 
to the General Manager, 63 Threadneedle street, London, E£.C_; the position of the Bank is.far from strong, 








| 
| 
























































the purport of what has happened, and of the General 








an amount equivalent to the gold which has been 
intercepted in Egypt will in the course of the next 
week or two have to be transferred to the credit 
of the Indian Government. It is accordingly 
evident that.if any further drain is made on the Bank's 
stock of the metal, a 5 per cent. rate will have to be’ put 
in force. In view of this, any beating down of rates, 
even if market conditions permitted it, is to be depre- 
cated. It is so far to the good that the Paris and 
Berlin exchanges have moved in our favour, and 
that the French demand for gold here has be- 
come less keen, but though the Bank, by rais- 
ing its buying price to 77s tod an ounce, has been 
able to secure a portion of the supplies offering in the 
market, and may also obtain the comparatively small 
amount that is due next week, it has to be remembered 
that this bidding for supplies cannot be carried beyond a 
certain point, because if a really urgent demand arises 
which it is found impossible to satisfy by the purchase 
of gold offering outside, recourse will be had to the Bank 
itself. A further satisfactory feature is that the pressure 
for money at New York is relaxing. Of course, more 
currency from that centre will be required for the pur- 
poses of the cotton crop, but, on the other hand, the 
money sent to the West for the cereal harvest having 
served its purposes, is now returning, and will be avail- 
able to meet the demand from the South. Money rates 
are harder than when we last wrote, loans for a week 
now commanding fully 32 per cent. Discounts have 
also hardened, 4 per cent. being the general quotation 
for best three months’ bills. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 











‘ , A Fort- |Three Wks.| A Month 
This Week.|Last Week. night Ago. Ago. Ago. 
o % % | %& % % 
Bank rate .... 4 4 { + 4 3 
Market rate..| 32 3 | (3% “|S 





LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


Three Wks.} A Month 























‘: A Fort- 
This Week.|Last Week| night Ago. Ago. Ago. 
a % ~<— | >. |. %. 
With Paris...... + Z + 1 + + Iga + 1 
» nmenin....1 — { ~- ta + — ts _ 4 
» Amsterdam} + 1 | + Is + 1 + lg + 3 
» New York | 
were 3 eS et... 3 
RATES of EXCHANGE. 
‘ _| A Fort- |Three Wks.}| A Month 
This Week./Last Week. night Ago. Ago. Ago. 
“Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
PUNNOS. ccsspeces 28 agstus | 3 agstus | 3 agst us | 2% agst us | 23 agst us 
Germany......-- 12 for us i for us| 4 for us 3 for us 4 for us 
TOMORE *.. 5.550 24 for us | 12 for us | 4 for us 4 for us 4 for us 
New York ....., for us’! 1g agst us | 24 agst us | 1 agst us | 24 agst us 





THE RECOGNITION OF IMPENDING DEFEAT. 


For some reason, the barkston Ash bye-election appears 
to have brought home the imminence of a Ministerial 
rout at the polls to those who are the most passionately 
averse to such a prospect. And, indeed, the result in 
that case was sufficiently impressive. For while it 
showed practically no falling off in the Conservative 
vote. since the last occasion—18g2—when a poll was 
taken, in a constituency which had been represented 
by a single Conservative—Colonel Gunter—from its 
creation, it showed an increase of more than 1,450 in the 
Liberal vote, which thus was in a majority of 228 (4,376 
to 4,148). In other words, among those voters who 
formerly abstained, or who had grown up in, or come into, 
that.part of the West Riding of recent years, there has 
been obviously developed, despitea traditionally Conserva- 
tive atmosphere, a decisive predominance of opinion 
hostile to the present Government and to Mr Chamber- 
lain. It is not surprising that such a demonstration as 
this should ‘have had the effect of. opening some eyes to 
the full significance of the preceding. train of bye- 
elections... But there is no excuse for the attempt which 
has been promptly begun to misrepresent or minimise. 
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Election, which, as it is now recognised, may. be expected 
to result in a decisive Liberal majority in the House of 
Commons. 

We are now invited to believe that ‘*to represent 
the next election as a _ ~rvefervendum on the fiscal 
question is in any case absurd,” and that “if 
the country pronounces against the Government, its 
verdict will not be anything much more severe 
than a verdict of senescence.’ It is, of course, nearly 
always impossible to say with absolute certainty 
that the decision of any single issue has been everywhere 
the governing thought with the voters on the occasion 
of a General Election. It is seldom that any one issue 
stands out so sharply as did that of the completion of 
the war and the settlement of South Africa ensuing on 
it in 1g00, and that of Home Rule in 1886. But 
of one thing we may be perfectly sure—that if the 
next election were to yield a Unionist majority, it 
would be treated in Ministerial and Tariff Reform 
quarters as a demonstration in favour of everything 
that is fiscally common to Mr Balfour and Mr 
Chamberlain—a demonstration on the strength of which, 
at a Conference to be forthwith summoned, the repre- 
sentatives of this country would be authorised to 
negotiate for a preferential system of Customs duties 
throughout the Empire. That Mr Chamberlain would 
so treat it is abundantly apparent from a letter of his 
published only yesterday. In reply to an inquiry on 
behalf of the West Norwood branch of the Tariff Reform 
League, the founder and chief of that organisation said 
that he should certainly vote for a resolution of which 
the draft had been sent to him, and which pledged those 
voting for it to “support only such Parliamentary 








candidate who clearly and _ without reservation 
declares himself to be in favour of fiscal reform, 
especially that branch of fiscal reform which 


is connected with the problem of drawing closer the 
commercial bonds between us and our colonies, and who 
will support the policy of Mr Balfour, as stated on several 
occasions, and confirmed in the House of Commons on 
June 7, 1905.” On that occasion Mr Balfour repeated 
former declarations that fiscal reform stood ‘in the 
forefront’ of the Government's ‘ constructive policy” ; 
that the most important part of it was connected with 
the drawing closer together the commercial bonds uniting 
us to the colonies, and that a free Conference was the 
right and only means of dealing with the subject ; and 
urged his followers to reserve judgment on any scheme 
which sucha Conference might hammer out. A reference 
to this last appeal was not specifically included in the 
resolution approved the other day by Mr Chamberlain. 
On that point, if on any, the two statesmen do not as yet 
see absolutely eye to eye. But that the country, if it 
votes for Mr Balfour’s remaining in office, will be held 
by him to have voted for negotiations directed towards 
a system of Imperial preferential tariffs is as certain as 
anything in politics can be. 

In these circumstances, it is perfectly futile for the 
Times, or any other organ of the “ fiscal reform ”’ party, to 
tell us that if the elections go against Mr Balfour they 
will not have gone against what he himself has declared 
to be “in the forefront of the constructive policy ” of the 
Government. Such a contention amounts to nothing 
more or less than an attempt to shirk the issue which 
has been raised, because its unpopularity has been proved 
to demonstration. Yet even such tactics, in view of 
impending defeat, are-deserving of less emphatic con- 
demnation than the desperate line taken by Mr Arnold- 
Forster, who, ata Primrose League meeting at Croydon 
on Wednesday, ventured to declare that “the colonies 
were unanimous that the connection with them would be 
rendered more precarious if the present Opposition suc- 
ceeded to office.””. Such words would have been severely 
censurable in the most irresponsible of private politicians. 
They are absolutely without excuse in one of the principal 
Ministers of. the Crown. For such a one to declare 
that the colonies are ‘“ unanimous” in regarding as 
dangerous to. their connection with the Empire the 
advent..to power of a party which, in the judgment of 
all competent observers, is certain to obtain office within 
a year or two, is,.im truth, to. do his best to. create such 
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it does. 
public ear at home and in the colonies is not such that 
indiscretions of his, however serious, outside his own 
Department can avail to work much real mischief. But 
that fact affords no mitigation of the blame attaching to 
him for the use of language which cannot fail to stimu- 
late the most evil practice of treating the feelings of the 
colonies as the subject for flashy and totally unverifi- 
able generalisations for use in the worst kind of party 
warfare. 

If the imminence of defeat disturbs many judgments 
and causes lamentable deflections from wholesome 
standards of political controversy, it must be acknowledged 
that the prospect of victory turns some heads—especially 
in Wales. We have already had occasion to call atten- 
tion to the performances of Sir Alfred Thomas, the 
chairman of the Welsh Parliamentary party, in 
assuming to lay down the order in which the 
measures of the next Liberal Government shall be 
introduced. During the present week, unmoved by 
the plain intimation recently made by Mr Asquith that 
such a question as that of the precedence of one Bill over 
another in the programme of a non-existent Ministry 
cannot be dealt with, even by one of its most certain 
prospective members, Sir A. Thomas has insisted that 
it is ‘too late for Wales to sound the retreat.” If this 
means, as seems only too likely, a renewal of the 
attempt to require that Welsh opinion is to determine 
when the energies of Parliament shall be engaged 
upon Weish Disestablishment, Sir A. Thomas must 
really understand that in his self-allotted part of 
dictator to the Liberal party he is making himself 
simply ridiculous. When, and not before, he has been 
invited to form a Ministry, and has succeeded ir finding 
the group of eminent politicians who would be ready to 
serve under him, will the country contemplate without 
amusement his attempt to prescribe the legislative pro- 
gramme to be dealt with at Westminster. 





ALLIANCES AND UNDERSTANDINGS. 


THE curiously maladroit attack of the Neue Freie 
Presse on Lord Lansdowne is an amusing example of 
the fancies which, when England is in question, beset 
the minds of foreign journalists. The writer appeals 
to the British elector, of all unlikely people, to declare 
against the policy of ‘‘ isolating Germany,’’ which he 
attributes to Lord Lansdowne, M. Delcassé, and, it is 
more than hinted, King Edward VII. Lord Lans- 
downe, he says, has been incensed against Germany— 
presumably by German criticisms on the conduct of the 
South African war—ever since he left the War Office. 
His ‘‘ stormy and passionate temperament’’ has, 
therefore, led him to support, or initiate, the polioy of 
“isolating Germany’? by the  Franco-Italian 
rapprochement and the Anglo-French understanding of 
1904. So long as he remains Foreign Minister, Eng- 
land is compromised, and for this reason the next 
General Election will be ‘‘ of decisive importance to 
Europe.’’ Lord Lansdowne will scarcely be able to 
recognise himself in this picture of his mind and his 
aims. The correspondents tell us that the article is 
inspired from Berlin, and even by Prince Bilow him- 
self. Wherever the inspiration comes from, the 
setting is assuredly Viennese, and entirely appropriate 
to the centre of manufacture of ingenious jewellery, 
and still more ingenious political canards. But on 
this occasion the canard is too lame. If it is really in- 
spired from Berlin—which is very difficult to believe— 
the object can only be to scandalise a certain number 
of German Deputies into acceptance of the proposed 
reforms in the finances of the German Empire, and of 
the coming Navy Bill. The financial reforms are 
understood to comprise a succession duty, which is not 
popular among the landed classes in Prussia, together 
with additional taxes on beer and tobacco, and receipt 
stamps, which will irritate if they will not burden the 
average voter. And the Navy Bill is impossible with- 
out new sdurces of revenue. Possibly one means of 
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a danger if it does not exist, and gravely to intensify it if | tapping these is to appeal to the familiar bogey of an 
Happily, Mr Arnold-Forster’s hold on the | ever-intriguing and all-devouring England, and—since 


it is difficult for the average man to get up hatred 
against a mere abstraction—to present its innate 
wickedness as embodied in its Minister for Foreign 
Affairs. But it is hard to suppose that a diplomacy so 
able as that of Germany, or a Chancellor so given to 
making things pleasant as Prince Biilow, can have 
had recourse to a manceuvre which must so conspicu- 
ously fail of its aim. 

Indeed, the article of the Neue Freie Presse would 
hardly be worth notice, even as a quaint example, 
though published in a capital, of the mode of thought 
of the German provincial journalist, if it did not afford 
occasion for considering the attitude of England to- 
wards alliances in general, and towards the Conti- 
nental Powers. So much impression has been made 
by the renewal of the Anglo-Japanese alliance that 
an idea has grown up, even in England, that it may 
well be supplemented by understandings with Russia, 
with Austria-Hungary, with the Scandinavian nations, 
and so on. The idea is taken up in Germany as 
another example of English greed. The well-known 
German publicist, Professor Schiemann, quoting from 
an English paper the description of England as ‘‘ the 
friend of the smaller nations,’’ has treated it as indi- 
cating that England intends to intrigue with them all 
solely for her own profit. _ For, all these alliances and 
understandings are to be directed, according to. our 
foreign critics, to the furtherance of British policy and 
the control of a sufficient number of nations to “‘ iso- 
late ’’ any possible competitor ; in the first instance, of 
course, Germany. England is still looked upon on the 
Continent as the arch-intriguer and arch-aggressor, 
the land-grabber who has appropriated all the best 
territories available for European enterprise, and in- 
tends to say ‘‘ Hands off ’’ to anyone who touches the 
rest. Partly, of course, this rests on a -misinterpre- 
tation of history, overlooking the large and. valuable 
possessions, including Cuba, the Philippine Islands, 
and Java, which we have. at various times possessed 
and thrown away. ~— Partly, it results from lumping 
together the adventurers who settled in*India or North 
America, and were gradually led on towards acquiring 
territorial rights there, with the Government that hesi- 
tated to back them, or backed them against European 
Powers only as an incident in the struggle with those 
Powers in Europe. The private adventurers and the 
Government servants who went on, by the force of 
circumstances and often against the will of the central 
Government, to acquire the British Empire are all com- 
bined into one abstract personality of perfidy and 
greed, which is labelled ‘‘ England,’’ and assumed to 
retain its characteristics to-day. The German mind 
loves abstractions, and tends to believe that they are 
realities ; and journalism necessarily tends to the adop- 
tion of broad general views. They are fostered by 
such bodies as the Pan-German Union and the Navy 
League, and by crude opinions as to the attitude of the 
British people in the South African war ; and they are 
encouraged by that school of publicists whose views as 
to German expansion agree with those of the Kaiser, 
and go beyond them. And they undoubtedly derive 
some colour from some phases of British ‘‘ Imperial- 
ism,’’ and from the view we have mentioned that the 
Anglo-Japanese alliance may be supplemented by 
understandings with Russia, the United States, and 
other Powers, among which it is not customary to 
specify Germany. 

But what is the aim of British alliances? —Conti- 
nental publicists seem not to realise that Continental 
politics are, to the British people generally, a matter of 
almost complete indifference. | Excluding Ministers 
and ex-Ministers, the number of members of the pre- 
sent Parliament who have spoken on foreign politics 
in the House is probably not half-a-dozen ; and in the 
Lords it is hardly more. In contemporary European 
history our interest is in the main intellectual and 
moral. We have certain treaty obligations with re- 
gard to Scandinavia and Belgium, but we have nothing 
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to gain by taking sides in any contest, except in so far 
as we may help to preserve peace. Outside Europe, we 
assuredly want no more territory anywhere ; we desire 
that our own possessions and communications should be 
safeguarded, especially the route to India ; elsewhere, 
we want the ‘‘open door ’’ and peace. The value ol 
the Anglo-Japanese alliance is precisely that it secures 
the open door for us as for others, and ends the 
schemes, open or covert, for the partition of the Far 
East which Germany, in particular, has formally dis- 
avowed under her agreement with us of 1g00. But 
other alliances and understandings, so far as we are 
concerned, could have only the purely negative value 
of maintaining the peace of the world. An under- 
‘standing with Russia, for example, would mean merely 
that we should be relieved from anxieties as to the 
Indian frontier and the Persian Gulf, and possibly as 
to the opening of the Dardanelles to warships—though 
that cuts two ways, as Russia recognised in 1841. 
Germany, however, constantly disclaims any intention 
but that of promoting the world’s peace ; and we have 
wo desire to “‘isolate’’ her in: performing that bene- 
ficent function. True, the school of German ‘ For- 
wards,’’ to which we have referred occasionally, seems 
to advise a course incompatible with that end; but 
nearly half the German electorate votes with the parties 
which strongly oppose expansion ; probably a much 
larger section disagrees with that policy. True, also, 
that German commercial rivalry is keenly felt in Eng- 
land, and resented when there are allegations of unfair 
eompetition, by dumping or otherwise. But the over- 
whelming majority of Englishmen desire that British 
rivalry with Germany should be strictly limited to fair 
competition in industry and commerce, and are well 
aware that British success in the struggle is not worth 
an Anglo-German war. Finally, German observers 
may be invited to reflect on two points. The first is 
that Lord Lansdowne is the only member of the pre- 
sent Ministry for whom the Liberal Press has a good 
word. Liberals do not think, indeed, that he has been 
sufficiently strong or downright in the Near East, but 
they recognise that his policy has been on Liberal lines 
both there and in his greater achievements, the recog- 
nition of the value of Japan as an ally and the removal 
of our long-standing and multitudinous difficulties with 
France. They regard him as a thoroughly pacific 
Minister, and they are cordially desirous of friendship 
with Germany and with all. the world. The second 
point is the problem—what would be the precise dis- 
advantage to Germany if she were ‘‘ isolated,’’ pre- 
suming that her aims are purely pacific? No one 
threatens the territory of the Empire, and she has no 
schemes at present which conflict with the aims or 
interests of the rest of Europe. 











HOME BANKING STATISTICS. 


A FURTHER reduction in the number of our- home bank- 
ing institutions is recorded in our Banking Supplement 
of to-day. The movement towards concentration has, 
however, latterly become less pronounced, and the 
opinion is gaining ground that it has already been 
carried as far as is desirable or expedient. Be that as 
it may, a comparison of the statement we publish to- 
day with that for the corresponding date last year 
shows that the changes due to this cause.are fewer and 
of less magnitude than those that had to be recorded in 
immediately previous years. In the twelve months 
two joint-stock banks—the Mercantile of Lancashire 
and the Midland Counties and District—have been ab- 
sorbed by other provincial institutions, and two private 
banks—Bacon, Cobbold, of Ipswich, and Foster and 
Co., of Cambridge—have become merged in that big 
amalgamator, the Capital and Counties Bank. The capi- 
tal of the two joint-stock banks that ceased to have an 
independent existence amounted to £364,200, and that 














‘THE ECONOMIST. 





Lh ee 
ee 


| October 21, 1905, 


has now passed out of record, but, on the other hand, 
the absorbing banks issued new capital to the amount 
of £294,500, and other joint-stock banks increased 
their paid-up capital by about £°78,000 in the aggre- 
gate. Thus on balance the paid-up capital of the 
| English joint-stock banks was increased during the 
| period under review by a little over £8,000, and now 
amounts to  £62,866,000, compared — with 
£,62,858,000 twelve months ago. No change took 
place during the year in the amount of the paid-u 
capitals of the Scotch or Irish banks, so that the small 
figure of £,8,o00 represents the total addition made 
to the capital of the joint-stock banks of the United 
Kingdom, against which has to be set the elimination 
of £:356,000 of capital and reserves held by the private 
banks absorbed into the Capital and Counties.  In- 
stead of increasing, therefore, the paid-up capital of our 
home banking institutions has during the year been 
reduced by close upon £350,000. And this reduction 
has taken place during a period in which, as we shall 
presently see, the business and the liabilities of the 
banks have very largely increased. The question, 
therefore, naturally arises whether some enlargement 
of banking capital to accord in some measure with the 
great expansion of the business the banks have to 
transact would not be desirable. In considering this, 
however, it must be remembered that the paid-up capi- 
tal does not constitute the whole of the proprietary 
funds employed by the banks. There have been pro- 
vided in addition large reserve funds, which consti- 
tute a portion of the working capital, and during the 
year under review these were much increased, as will 
be seen from the following statement, which shows the 
total of the capital and reserves of the joint-stock banks 
and of the private banks that publish accounts as it 
stood on June 30th last as compared with the like date 
in 1904 :— 


CapitaL and Reserves at E\np of June. 





as 


1905. 1904. Inc. or Dee. 
England (joint-stock £ £ £ 

banks and private 
banks that publish 

accounts) ........ 104,295,000 .. 104,041,000 .. + 254,000 

DOE caccccevss 17,146,000 .. 16828000 .. + 318,000 

Ireland............ 11,292,000 .. 11,245,000 .. + 47,000 

132,753,000 .. 132,114,000 .. + 619,000 


Allowing for the reduction of £350,000 in the capital 
of the English banks, it appears from this that they 
increased their reserves during the 12 months by fully 
£,600,000, while as the capitals of the Scotch and Irish 
banks remained unchanged, the growth shown in the 
aggregate of their capital and reserves represents the 
additions made to the latter. 

To bank shareholders a pleasing feature of the year 
has been the advance that has taken place in the 
market value of their holdings. What the movement 
in this respect has been we show in the following state- 
ment :-— 
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Capital; Market | Capital 


In Supplement, 
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In Supplement, 
October, 1904. 
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England and Wales 
—Total.......... 
Deduct’ capital 
for which mar- { | 
ket value can- | | | 
notbe estimated! 2,715,000 | 2,715,000! 





Scotland 
Ireland 
Isle of Man and 


9,316,000! 33,111,000) 9,316,000} 32,059,000 9,316, 
7,309,000; $1284 paH 7,309,000} 27,489,000} 7,309, 





Channel Islands..| 80,000, 221,000; 80, 222,000 
EN obo sc sonsk \76,776,000-249,8:56,000 76,58 ' 250,396,000 

Av. market value of | | , 

banking capital ih ‘ . . 
England .......... 225% premium , 226 % premium 222 % premium 
Scotland .......0.. | “255 % 9 44 % % % ” 
Ireland .........++. | 192% i» 1 mh" @ a 
Total U. Kingdom | 226% | 225% ow | 282% 


The shares of the English banks, which at this time 
fast year commanded in the market an average 
premium of 222 per. cent., now stand at an average of 
225 per.cent. . The-advance gained by the Scotch 
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banks has been much more substantial—from an 
average of 242 per cent. to one of 255 per cent.—but 
the Irish banks, on the other hand, have suffered a 
decline in the average premium from 196 to 192 per 
cent. The average in the case of the Irish banks has 
been dragged down by a fall in Bank of Ireland stock, 
which may be ascribed to a reduction of the rate of 
dividend, while the improvement in the market value 
of the shares of the English and Scotch banks would 
appear to be attributable in part to the appreciation of 
high-class securities generally, but still more to the 
expectation of better dividends to come, because of 
higher money rates and the better demand for money, 
which has enabled the banks to get fuller employment 
for the funds they control. 

The prospect of larger profits, too, is enhanced by 
the fact that the funds at the disposal of the banks 
are greatly in excess of those held twelve months ago. 
Then the aggregate deposits of all the joint-stock 
banks of the kingdom, and of the private banks that 
publish accounts, amounted to £:828,000,000, while in 
our Supplement of to-day the total sums up to nearly 
£:855,000,000. The increase is mainly in the deposits 
of the English banks, and part of it, of course, repre- 
sents, not accretions of public money in the hands of 
the banks, but an expansion of credits granted by 
the banks in the shape of loans, discounts, and ad- 
vances against securities. In the aggregate of the 
deposits, moreover, a good deal of money is counted 
twice or three times over. Part of the deposits of the 
provincial banks appear again in the figures of the 
London institutions with which the country balances 
are kept, and similarly a considerable portion of the 
balances of the London banks figure again in the de- 
posits of the Bank of England. All this, however, is 
well known to our readers, who are able to make for 
themselves all due allowance in respect thereof, and it 
will suffice here to show what has been the movement in 
aggregate deposits at half-yearly periods in the last 
two years. The figures are :— 





COMPARATIVE STATEMENT of Deposits and CURRENT ACCOUNTS 
in Jornt-Stock BANKS. 
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| June 30, | Dec. 31, | June 30, | Dec. 31, | June 30, 
1905. | 1904. 1904. 1903. 1903. 
£ 2 a Sa oe oe oe 
England and —— sees 672,300,000 655,900,000 642,300,000 644,900,000}645,100,000 
includes | 
Scotland ..) some 1 101,500,000 101,900,000] 103,800,000 104,300,000/ 106,400,000 
Ireland .....) don de- (| 53,500,0CO 53,000,000} 52,300,000 51,500,000! 50,400,000 


posits. | | 
Isle of Man&Channel Isinds| 1,100,000 1,100,000} 1,200,000} 1,200,000} 1,100,000 
828,400,000 811 ,900,000'799,600,000 801,900,000 803,000,000 





Owing to the reduction of their number through 
amalgamation with or absorption by joint-stock insti- 
tutions, the amount of the deposits reported by such 
of the private banks as publish their accounts has 
for some years now been a constantly diminishing 
quantity, and for the same reason, it may be assumed 
that the deposits held by the private banks that have 
never published their balance-sheets have also been 
growing smaller in amount. Making the necessary 
allowances for this we arrive at the following :— 





EstimmMaTED TotaL of Deposits and Current Accounts held in 
Unirep Krxcpom at the Following Dates—Bank of ENGLAND 
Stated Separately. 
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England. 


£ £ £ £ £ 
800,000,000 to 810,000,000’ 59,000,000 860,000,000 to 870,000,000 
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In dealing with the assets side of the account, we 
exclude, as usual, the figures of the Bank of England, 
the object being to avoid a good deal of duplication. 
And as regards the other banks, the comparison of 
assets under each of the principal heads at the be- 
ginning and end of the twelve months works out 
thus :— 


EnauisH Jornt-Stock Banks (ExciustveE or Bank or ENGLAND), 





Cash in hand and money atcall 
and notice 
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It is tiresome to have to complain year after year } 
of the lumping together by many of the banks. of two 
such incongruous items as.cash in hand and money. at 
call and notice. This objectionable practice renders it 
impossible to say how much of the increase . of 
£22,200,000 shown above under this double head con- 
sists of actual cash in hand and how much is in money 
at call and notice. Most of the principal London 
banks, however, and somé few provincial institutions, 
show cash in hand and money at call separately, and 
from these we are able to show the proportion of in- 
crease in each for about two-thirds of the total..:The f 
figures of these banks compare as follows with those of 
last year :-— 

———_ June 30. 








1905. ns Increase. 

Cash in hand and at £ £ £ 
Bank of England .. 175,200,000 .. 71,100,000... 4,100,000 
Money atcalland notice 71,600,000 56,600,000 .. 15,000,000 


Thus, by far the larger part of the increase has taken 
place in the item of money at call, a movement which 
is profitable to the banks, but tends to narrow the basis 
of security, since money at call is not to be compared 
in this respect with actual cash in hand. Investments 
show an increase of £5,800,000, part of which may be 
due to the transference of securities held by the private 
banks that have been absorbed by joint-stock institu- 
tions. 

Another difficulty, in closely analysing the. assets, 
arises from the fact that a majority of the banks make 
no distinction between discounts and advances. The 
aggregate of these at June joth last amounted to 
£:393,400,000, as compared with £388,800,000 12 
months previously. Judging by the accounts of the 
banks which show discounts separately about two- 
thirds of the increase was in discounts and one-third 
in advances. The statement for the banks which make 
the distinction is as follows :— 


—--June 30.———-— 
1905. 1904. Increase. 
£ £ £ 
Discounts .... 43,697,000 .. 40,507,000 .. 3,190,000 
Advances .... 197,193,000 .. 195,469,000 .. 1,724,000 


The increase in discounts is satisfactory, since it 
indicates an.expansion of the demand for money for 
trade purposes, and it seems probable that some of 
the increase in advances may also have been due to 
the same cause. The assets of the Scotch banks 
show a decline of over £2,000,000, as compared 
with 12 months ago, the falling off being mainly in 
cash in hand and money at call, though the totals of 
investments and of discounts and advances are each 
somewhat lower than last year. The Irish banks, on 


the other hand, show an increase of 41,200,000 in 


total assets, cash in hand and at call being 4500,000 


. more than at this time last year, and discounts and 


advances show an expansion of £(1,270,000, while in- 
vestments are £360,000 less. The differences are due 
mainly to a reduction of £800,000 in the value of the 
securities held by the Bank of Ireland, and an increase 


of £600,000 in the amount of. its discounts and 


Say, July, 1905. . 

Say, January, 1905. .|790,000,000 to 800,000,000" 53,000,000,840,000,000 to 850,000,000 
Say, July, —” 1904. .}770,000,000 to 7+0,000 000 59,000,000,830,000,000 to 840,000,000 
Say, January, 1904. .'780,000,000 to 790,000,000, 56,000,000,840,000,000 to 850,000,000 
Say, July, — ' 1903..|790,000,000 to 800,000,000’ 52,000,000 850,000,000 to 860,000,000 
Say, January, 1903. .|800 000,000 to 810,000,000 65,000. ,000,000 to 870,000,000 
Say, July, —' 1902. .|790,000.000 to 800,000,000, 57,000,000 850,000,000 to 860,000,000 
Say, January, 1902. ./790,000,000 to 800,000,000, 48, 000,000;840,000,000 to 850,000,000 
Say, July, —' 1901. .'790,000,000 to 800,000,000) 53,000,000'840,000,000 to 850,000,000 
Say, January, 1901. .|790,000,000 to 800,000,000, 44,000,000/840,000,000 to 850,000,000 
Say, July, —' 1900. .|780,000.000 to 790,000,000, 48,000,000'830,000,000 to 840,000,000 
Say, January, 1900. .|780,000.000 to 790,000,000 49,000,000,830,000,000 to 840,000,000 
Say, July, —' 1899. .|790,000,000 to 800,000,000, 53,000,000,840,000,000 to 850,000,000 
Say, January, 1899. ./770,000,000 to 780,000,000, 43,000,000|810,000,000 to 820,000,000 
Say, July, —’ 1898. ./750,000,000 to 760,000,000| 55,000,000'800,000,000 to 810,000; 
Say, January, 1898. ./730,000,000 to 740,000,000, 50,000,000)780,000,000 to 790,000,000 
Say, July, —' 1897. .|730,000,000 to 740,000,000 57,000,000!780,000,000 to 790,000,000 
Say, January, 1897. .|720,000,000 to 730,000,000 000|770,000,000 to 780,000,000 
Say, July, | 1896. .|720,000,000 to 730,000,000) 65,000,000'780,000,000 to 790,000,000 
Say, January, 1896. .1700,000.000 to 710,000,000! 59,000,000/760,000,000 to 770,000,000 
Say, June, 1895. . (680,000,000 to 700,000,000. 46,000,000/730,000,000 to 740,000,000 , 
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TENDENCIES TOWARDS CHANGE IN LIFE | 
ASSURANCE FINANCE. 


THE incident referred to in these columns a fortnight 
ago, of the issue by a British life assurance company of 
a capital redemption policy for a million and a quarter | 
sterling, suggests some reflections which, in one form 
or another, must have occurred to most observers of 
life assurance statistics during the last few years. 

It has hitherto been a generally accepted principle 
that there exists a generic difference between the 
finance of life assurance and that of banking. These 
two institutions, which together represent so large a 
proportion of the national savings, were held to per- 
form radically diverse functions and to work on entirely 
different lines. The banker guarded deposits of wealth 
which, broadly speaking, must be ready at call. His 
profit lay in the difference between the rate of interest 
he allowed and that at which he could improve the 
capital of which he had charge, and his employment of 
that capital must necessarily take the form of readily 
convertible investments—liquid assets. The life assur- 
ance office, on the other hand, had entrusted to its 
keeping money which it must accumulate at compound 
interest, and the liability for which would not emerge 
until the end of long periods, the duration of which was 
determined, not accurately in each instance, but with 
practical certainty in the average by the laws of 
human mortality. It had access to an important source 
of profit in the working of those laws as modified by its 
precautionary process of medical selection. It could 
confidently and profitably lock up its funds in invest- 
ments of long duration—being free from the possi- 
bility of anything corresponding to the banker’s 
_ or “** ganic.”’ 





run 

The first important factor of change in the life assur- 
ance conditions thus described has been the rapid 
growth of the system of endowment assurance. This 
has been so often mentioned here, and statistically de- 
monstrated, that no lengthy reference to it is needful 
now. Suffice it to say that the last Board of Trade 
Returns show, in their statement of assurances in force, 
4,177,000,000 of endowment assurances out of a total 
of £,593,000,000, or 29.8 per cent. ; while ten years 
earlier the figures were £59,000,000, out of 
4:433,000,000, or only 13.6 percent. Now, as regards 
this great and ever growing section of the business, 
profit from mortality is practically non-existent. 
Obviously this must be so, from the nature of the 
case. The dominant idea of the policyholder who 
selects this system is not so much family provision 
(though that, of course, is not absent) as personal in- 
vestment. It becomes a form of saving money, more 
closely allied to that of banking than is ordinary life 
assurance, a fact clearly enough shown by the attrac- 
tive leaflets on the subject issued by enterprising com- 
panies, in which the results of a matured with-profit 
policy are set out as an investment of the premiums 
throughout its currency at compound interest, and com- 
pared with other methods of accumulation. What is 
yet inore interesting for our present purpose is to note 
that the effect of this development on the finances of 
the companies is probably just about beginning to make 
itself substantially felt. Twenty years may be roughly 
taken as the period during which the system “has 
actively grown, and the 20-year endowment is about the 
shortest which appeals extensively to the public 
imagination. For the future, therefore, we may ex- 
pect to see claims under such policies emerging year by 
year in greater magnitude, with results which may 
change to an unexpected degree the accustomed ratios 
between policy claims and other items of outgo in the 
companies’ revenue accounts. 

The second factor of similar tendency is that indi-| 
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annual premiums, or a single premium, paid to it 
meanwhile. This is a much more recent growth than 
that of endowment assurance, and published statistics 
do not enable us to determine its rate or magnitude, 
It may safely be said, however, that it is rapidly 
growing in popularity, and will increasingly do so. It 
supplies a real public want in an admirably convenient 
way. For purposes of varied kinds—replacement of 
capital, repayment of loans, acquirement of property— 
the system affords exactly the help required. The de 
mand for such accommodation is sure to increase, and 
the supply to keep pace with it. 

These developments have apparently come to stay, 
and it is not our desire to suggest for a moment that 
they are otherwise than beneficial. We are only in- 
terested in pointing out that the changes they are likely 
to introduce into insurance finance will be in the direc- 
tion of assimilating it in some degree to that of bank- 
ing. The source of profit in leasehold redemption in- 
surance is exactly the same as the banker’s—the dif- 
ference between the rates of interest charged and 
earned. In the cases both of this and the endowment 
assurance the fact of the fixed term and the keenness 
of competition will tend to make the margin of profit 
severely narrow. An increasingly large proportion of 
assurance funds will have to be kept ready at call, and, 
therefore, in rapidly convertible securities. The current 
money market rate of interest will become a more 
significant factor than hitherto in this department of 
our national finance. Such changes seem inevitable, 
and there is no reason why they should be feared, but 
every reason why they should be foreseen and reckoned 
with. 








WITWATERSRAND MINE VALUES. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 


YEAR in and year out, even during the so-called periods 
of market depression, four out of every five Rand 
mines stand at an inflated valuation. On the one hand 
are the small outcrop mines with their short lives. As 
the ore gradually diminishes in these, and dividends are 
paid away, the shares should in like proportion fall in 
price; but they do not, or, at least, only when the 
value of the ore begins to fall off palpably. So long 
as the ore keeps up to its past standard, and the divi- 
dends do not decrease, the shares stand firm as a 
rock. It is magnificent, certainly, but not sound busi- 
ness. 

On the other hand are the big unproved outcrops, 
both East and West, and the deeper mines of the 
Central Rand. It is an article of faith to assume that 
all these are highly payable; that their ore contents 
are regular in value, and that they are worth, in the 
average, about two million pounds per mine. If a 
person like myself, somewhat lacking in the gambling 
sense, points out that this empiric method of valua- 
tion is not justifiable, even where the Rand is con- 
cerned ; that that field is full of poor patches of ore, 
occurring in the most unaccountable localities ; that 
its past results have been secured by working the 
richest mines, and by picking out the best ore in these 
mines ; that further cash is required for bringing all 
these mines to the producing stage, to the extent of 
about £/28,000,000, and that it will be anything from 
four up to ten years before the bulk of these mines can 
produce any gold—he is looked on as eccentric and 
inconvenient. 

I must not be thought to run down the Witwaters- 
rand. As a goldfield it is equal in value to all the 
other goldfields of the world. My last visit there, in 
1904, convinced me of the immensity of this industry, 
which in due time may carry the Transvaal’s output 
of gold to nearly £40,000,000 a year. Where the 


cated in our opening sentence—the development of | economic interests of the field are concerned, such, for 


capital redemption insurance. Here we have mortality 
entirely eliminated, and are concerned with a transac- 
tion based on the action of compound interest alone. 
At the end of an agreed fixed period the company con- 
tracts to pay an agreed fixed sum, in exchange for’ 
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example, as the introduction of Chinese labour, my 
sympathies have been and are with it, heart and soul. 
But having this splendid asset, why should we not try 
to get the maximum of benefit therefrom? Why this 
insane wish to place on a sentimental and gambling 
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‘sanis an industry of this sort bearing the essentials of | 
soundness ? 

A sovereign is worth only twenty shillings. Why 
should those in control of the mines represent it as 
being worth twenty-five or thirty shillings? 

It is, of course, possible that those who control the 
destinies of the Rand do not realise the eventual harm 
which its persistent over-valuation will one day bring 
about. It is natural that their own side of the question 
should occupy their minds; but, then, it is just as 
natural that the future welfare of our gold mining in- 
dustry should occupy other minds, and that they should 
consider its interests as coming first. The great lesson 
that the controllers of the Rand mines have to learn is 
that that field has neither the regularity in ore nor in 
value it was once thought to have, and that the whole 
basis of mine-valuation there has got to be altered. 
We cannot, by any stretch of reasoning, figure out the 
value of unproved mines—ceither shallow or deep—in- 
ferentially, and assume results based on those of near 
or adjacent properties. We cannot sit down and figure 
out values of shares in the ridiculous rule-of-three 
fashion so common where these mines are concerned. 
We cannot take past results as a basis, for in the past 
only the richest mines have been worked, and even in 
these the best ore has often been picked in quite a 
flagrant way—a fact which has only begun to leak out 
in the last year or two. We cannot take, as a basis 
of value for the unproved section of a mine, the value 
of the payable ore in the developed section. To do 
this one would require to know the quantity of unpay- 


able ore, developed but often left out of published 
estimates. The Rand magnate would have us believe 


there is no unpayable ore. This is one of the fallacies 
he must grow out of before he can be taken seriously. 
To put the matter briefly, the Rand is overvalued, 
and no amount of sophistry can make the great 
majority of the properties there worth the prices they 
stand at. What the public or the capitalists care to 
do at any time in the way of putting the shares up in 
no way affects their intrinsic value. Sentiment may 
usurp the place of ore, as, for example, it has done in 
Rhodesia, in Egypt and the Sudan, in West Africa, 
and in the earlier days of West Australia, but in the 
long run logic—and ore reserves—will win the day. 
Grossly overvalued as most Rand mines usually are, 
there are a few, from time to time, which appear to 
have an intrinsic value equal to their market valuation. 
The centre of gravity in this respect lies undoubtedly 
in the East Rand district, and indications certainly 
point to some of the mines there as being hopeful 
ventures. Before long the East Rand Proprietary 
Company will have its four subsidiary mines—Driefon- 
tein, Angelo, Comet, and Cason—working at full pres- 
sure, and no doubt will have floated off its remaining 
ground into a fifth company. .Yet hopeful as all 
these mines are, it seems to me that they now 
stand at a full valuation. Granted that the pre- 
sent values would continue to each uttermost 
boundary, then the shares might reasonably be con- 
sidered not dear. But why grant any such thing? Why 
take a risk that vou would never dream of accepting 
in any other industry? ‘Take the Angelo for example. 
An excellent mine this, over the section already ex- 
plored, but is it probable that such considerable widths 
and values will be found right down to the bottom? I 
think it is at least doubtful. What evidence is there, 
for or against? The Angelo Deep put down two bore- 
holes. These were poor. It has now reached the reef 
with two shafts, but so faras I know the work already 
done proves the reef to be narrow and split up, and 
the value (relatively to the width) poor. It is true that 
only a little work has been done, and that the Angelo 
Deep may turn into a good mine ; but it is quite fair 
to say that there are at least poor patches in this mine, 
and that these may easily extend upwards into the 
Angelo mine. My point is this: Does the price of the 
Angelo mine, or of any other Rand mine, make allow- 
ance for these continually recurring poor patches?’ Is 
it not rather based on the assumption that practically 
all the ore is payable, and is not the price of the share 
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worked out elaborately by rule of three on this basis ? 
Where in the calculation do the poor patches come in? 
Let me assure the reader, out of a considerable fund of 
experience on the subject, that. gold mines cannot be 
valued in this way, and that it is one of the faults the 
capitalists must correct in themselves, and in their 
satellites on the Press, before they will be entitled to 
the confidence of serious people. 

To return, however, to the East Rand. Of the Pro- 
prietary Company’s group, those in control now con- 
sider the Comet to be the most promising mine at the 
price. Apparently the values in the lower levels of 
that mine show considerable improvement. The 
reader may infer something from this. If one mine 
which has been rather poor can become richer in 
depth, another mine which was rich near the surface 
can as easily fall away in value lower down. That is 
why I am rather doubtful of Angelo and Cason. Each 
of these has been unusually good in the upper levels, 
and a falling off in value lower down is a contingency to 
be reckoned with. Even at that, these would no doubt 
remain excellent and highly payable mines—at a price ; 
the trouble is that they have been valued, by the absurd 
rule-of-three method, on their richer ore, and that if 
they become only normally good mines a lot of people 
will lose their money. 

The Boksburg mine has now commenced develop- 
ment work, and in two prospecting shafts payable ore 
has been found. In other shafts there is poor ore, and 
it will be remembered that ten boreholes sunk some 
years ago all showed poor reef. The prospects of this 
mine are questionable, but not hopeless. Below this 
is the East Rand Extension, which several years ago 
put down two boreholes and got exceptionally high 
values. I have always been sceptical about these. I 
shall be interested to learn whether the shafts now 
going down on East Rand Extension will confirm the 
borehole values, but my impression is that they will not. 
Despite the poorish results attained so far by the new 
plant of the Kleinfontein, due to the very gradual 
adaptation of the Chinese miners to their environment, 
I still look favourably on the prospects of that mine. 
With about 15 different levels in course of exploita- 
tion, showing no falling off in width or value in depth, 
and with three hopeful boreholes on the ground imme- 
diately below, I consider that the ore contents of this 
mine have been more fully tested than those of most 
other properties of similar area, and, taking note of 
the splendid surface equipment, the long life of the 
mine, and as I believe of the eventual complete success 
of the Chinese miners, I must still hold to my idea that 
this is one of the safest shares on the Rand. The 
adjacent Benoni is still hanging fire. Every now and 
then rich patches show in development, but these are 
not continuous, and the net result to date is not good. 
But it is still a mine to watch closely. 

Based on pure assumption, the prospects of Van 
Dyk Proprietary and Rand Collieries, two other pro- 
perties in this section of the Rand, are quite hopeful. 
The first shows two payable boreholes out of five 
put down, and each of the two bores put down by 
the latter was unusually good. If these four holes are 
all genuine, and I have heard of no doubts on this 
head, they represent a hopeful condition of affairs. 
They are not far apart, and refer to an area where the 
reef lies at not much over 2,000 feet deep. Until 
actual results are shown from this area, some years 
hence, it must be held to have hopeful prospects, but I 
am not prepared to assign any exact valuation to the 
shares of the two mines. Speaking genérally, the 
prospects of the far East Rand basin between Boks- 
burg and Heidelberg are not good. Only about 
one borehole in ten in this area has shown payable 
values, and the regularity of the ore underlying it can- 
not be held to rank as yet with the Central Rand. The 
bold scheme of development now being undertaken by 
the Brakpan Mines, backed by its large cash resources, 
shows that some of the Rand houses have confident 
expectations of this newer area, but I shall withhold 
a definite opinion until such time as their shafts have 
reached the ore. 
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AND CENTRAL INDIA RAILWAY. 


) : kine of the Bombay, Baroda, and Ce ntral 
of the undertaking 1 


India Railway Company under the terms ol the con- 
tract of 1855 of much interest on account of 
variation in the method of payment that has been 
effected, and the bearing this has upon the purchase of 


the Madras Railway in 1907, that being the last of the 
railways to be taken over under the okt form of con- 


is 


tract. 
Hitherto the railways acquired under this form ol 


contract have been paid for by means of an annuity ¢ex- 
tending to the date of the final determination of the 
contract, or 49 years, by means of which the whole of 
the purchase-money, including interest, was paid off 
during that period. It will be remembered that this 
method of settlement in the case of the Great Indian 
Peninsula Railway aroused very considerable dissatis- 
faction, owing mainly to the fact that the proprictors 
had been led to believe that they would receive con- 
siderably more for the property than they could actually 
be paid ‘according to the terms of the contract. The 
fact that they got such an impression and were conse- 
quently disappointed, was unfortunate, but we have 
never been able to discover that, as has been frequently 
asserted, they were unfairly treated by the India Office. 
However that may be, there can be no doubt that the 
annuity has become an unpopular form of security. 
That is due partly to the fact that trustees cannot hold 
it unless they arrange, at the cost of a reduction in the 
annual payment, for the reconstitution of the capital at 
the end of the period, and partly because of the dith- 
culty many people meet with in making the rather in- 
tricate calculations necessary to arrive at the exact 
return accruing from an annuity as an investment. 
For these reasons, which had caused a severe fall 


the price of Bombay, Baroda stock, Colonel Sir 
William Bisset, the chairman of the company, and 
his colleagues on the board of directors, ap- 
proached the India Office, early in the year 1903, 
with a view to securing, if possible, some modi- 
fications of the terms of the contract. As trustees 
for their proprietors, they were, of course, justi- 
fied in endeavouring to obtain the best terms 
possible in their interests, but, as we pointed out at 


the time, the Secretary of State for India, in his capa- 
city as trustee for the taxpayers of India, was quite 
unable to go outside the terms of the contract in favour 
of the railway proprietors. The agitation, therefore, 
eventually was narrowed down to a request for pay- 
ment of the purchase price in cash or stock instead of 
in the form of an annuity, and as such a variation was 
within the Secretary of State’s powers, according to the 
terms of the contract, there was no reason why, if it 
could be done without prejudice to the Indian Trea- 
sury, it should not be made. Both parties may be con- 
gratulated on a compromise which removes a grievance 
on one side without inflicting any injustice upon the 
other. 

The terms of payment are as follows: The price of 
the company’s stock calculated on the average market 


value for the three years ending April 30th is 
#154 15s 5d per £100, which makes the aggregate 
value of the 7,550,300 stock approximately 


£ll, 685,580, this latter amount constituting the pur- 
chase price. Payment is to be made as to 2,000,000 


in new capital of the railway company, taken at 
par, to be guaranteed 3 per cent. interest and a small 
proportion, not yet detceniend. of the future profits, 


and as to £9,685, 580 by the allotment of India Three 
per Cent. at the price of 96. Thus the stock to be re- 
ceived from the Secretary of State in respect of each 
#100 of the present stock of the company will be, 
approximately, £26 gs od new capital and £133 12s 6d 
India Three per Cent. stock. 

What now remains to be considered is the advantage 
to one side or the other of this form of payment by 
comparison with that of an annuity. As regards the 
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sallonahs proprietors there can be very little dni in 


THE PURCHASE OF THE BOMBAY, BARODA, 


the matter. They obtain as the bulk of their purchase. 


| money a trustee security which gives them a net return 


| of 34 per cen 
THE final acquisition by the Secretary of State for India | per Cent., 


without the necessity of intricate cal. 
culations as to the return of interest and capital which 
render annuities so unattractive as an ordinary invest. 
ment. Tor the balance of the purchase-money they get a 
returning 3 per cent. certain, which in addition 
retains for them an interest in the property they have 
until now possessed, an interest that has proved sufh- 
cient in other cases to provide a substantial addition 
to the 3 per cent. which is guaranteed, 

But how can these advantages be accorded to the 

vendors without corresponding sacrifices on the part of 
the purchaser? Well, in the first place the annuity 
system, per possesses no advantage to the Secre- 
tary for India over a payment in cash or stock. It is 
merely a convenient way of wiping out an obligation 
comprising both interest and capital by instalments. 
In the present instance the rate of interest upon which 
the annuity would have been calculated works out at 
43 od per cent., or practically the same rate of 
interest as that given by the issue of India Three per 
Cent. stock at 96, which is actually to be made. And this 
identity in the rate of interest is probably the reason w hy 
the issue price of the India stock has been fixed at 96. 
The sinking fund would require approximately £71 8s 
per cent. per annum, or, £,164,000. The Indian 
Government, therefore, is to pay practically the same 
interest in perpetuity as it would have had to pay for 
49 years only. On the other hand, it relieves itself of 
an annual charge of about the amount named, or in 
the alternative the money could be placed to a sinking 
fund in order to cancel an equivalent amount of stock 
at the end of the period, and the result would then be 
exactly the same as if the payment had been made by 
means of an annuity. 
From the points view of vendor and purchaser 
alike, the form of payment now selected seems to 
possess advantages over that previously adopted, and 
if further expe rience of the settlement confirms this 
impression, it will probably serve as a precedent for 
the acquisition of the Madras undertaking in 1907. 
The result would be an appreciation in the value of 
Madras stocks, and that in itself would be of much 
importance to the holders, since the period has already 
been entered upon during which the average value of 
the stock will constitute the basis for the calculation of 
the purchase price. 
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ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
BUENOS AyRES, September 25. 
DEBT CONVERSION. 


Tur Minister of Finance has at last made his report 
upon the result of the operation for the conversion of 


the 6 per cent. Internal Debts, from which it appears 


that he had made an erroneous calculation of the 
amount of the bonds actually in circulation, which was 
$66,918,300 (paper money) instead of 62 millions. Of 


this sum, bonds to the amount of $58,619,500 were ex- 
changed for the new 5 per cent. bonds (or, rather, for 
certificates for which bonds when ready will be given), 
and $1,904,000 has been paid in cash for bonds, so that 
394,800, which 


time 


the amount still outstanding is only $6, 
will be paid upon surrender of the bonds at any 
after December 1st, but many of them have probably 
been lost, as the coupons have not been presented for 
several years. 

The Minister prides himself upon the success of the 
operation, which, he says, has surpassed that of simila 
operations in the United States, England, or France, 
inasmuch as it has been effected direc tly with the bond- 
without the aid of any syndicate, the only ex- 
pense incurred having been in advertising, telegr ims, 
&e., and a small commission to the bankers who re- 
ceived hie bonds and paid the bonus of 3 per cent. 
He has not stated what has been the actual amount o af 


holders, 
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such expenses, nor does he call attention to the fact 
that he has paid I per cent. interest for three years in 
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advance on all the bonds in circulation, though he 
expects the new 5 per cent. bonds to be at par ina 
very short time, so that, had the operation been post- 
poned, perhaps for a year at the most, the 1 per cent. 
might have been saved. 

However, two advantages have been derived from 
the operation: Gne in reducing, by some millions, the 
annual sum payable for amortisation, and another in 
fixing the rate of interest upon Internal bonds at 5 per 
which will be the maximum rate for every future 
The Government will have 
at its disposal, after the balance of the 6 per cent. 
bonds has been paid, about $35,000,000 in the new 
bonds, which will be available for employment in pay- 
ing the contractors for public works who may be 
willing to accept them at par in lieu of cash, 
sale in the market, in 
purpose mentioned. 


cent., 
issue of such securities. 


or for 


order to obtain cash for the 


COINAGE AND CURRENCY. 


On Saturday (23rd instant) the promised Bill relating 
to the alteration in the nominal value and denomination 
of the paper currency was sent by the Executive to 
Congress, but the Minister of Finance has surprised 
the public by proposing that the value of the coinage 
should also be altered. 

The Message accompanying the Bill begins with a 
laboured attempt to prove that the so-called ‘* Conver- 
sion ’’ law of 1899 (No. 3,871 in the Statute Book) 
was beneficial to the country in general and not, as 
contended by its opponents, a spoliation of the holders 
of the nation’s ‘‘ promises to pay,’’ to the extent of 
56 per cent. of all the notes in circulation, then ex- 
ceeding $280,000,000. The law, it is asserted, had 
two objects: To check the rapid fall of the premium on 
gold which was then taking place, and to prepare for 
the future conversion. The former object, it is ad- 
mitted, was intended *‘ to save national industry and 
production. This was, in fact, the real object of the 
law, and it was attaine d, to the prejudice of the public 
in general; for instance, the wage-earners (including 
in this term employés of every class) who were being 
paid in the depreciated currency, and whose wages had 
not been raised to cover the depreciation; all per- 
sons with fixed incomes who had entered into contracts 
under which they received paper money for services or 
materials ; all purchasers of articles of consumption ; 
those who had to remit money to foreign countries (ex- 
cluding merchants, who, of course, raised their prices 
according to the gold premium). The landowners and 
farmers, sugar makers, and other producers were the 
gainers by the law, because they were able to continue 
to pay wages and most of their other local expenses in 
the de precic ated paper, which, without the law, would 
have gradually risen to its par value. 

As to the other alleged object of returning to conver- 
sion, its attainment was then considered an “exceedingly 
remote probability, and in any case the conversion 
would have been at the rate of 44 cents gold to the 
paper dollar. 

The Message then goes on to state that to make the 
currency-notes payable at par would now be generally 
prejudicial and might produce a commercial crisis. 
This is also true; the present monetary system has 
been in existence long enough for prices and wages to 
be regulated by the exchangeable value of the paper 
money ; those who suffered by the Conversion law 
would not be compens: ited for their losses by the repeal 
of the law, the injurious effect of which would fall upon 
those ¢ lasses who were benefited by the law. In fact, 
as the Message states: Conversion exists de facto ; 
the paper dollar is accepted as the equivalent of 44 
cents gold, and gold, at that rate, can be obtained in 
exchange for paper. This state of things might be 
disturbed by a succession of bad harvests, or by floods 
or long-continued droughts causing great destruction 
of cattle and sheep, but, as the Message argues, the 
area of production is now so extensive that a failure 


of it to an extent sufficient to cause a further deprecia-— 





tion of the value of paper money by the outflow of a 
large proportion of the stock of gold in the country 
is a highly improbable contingency. 

The Message also contends that the existing system 
by which $100 in paper must be issued in exchange for 
every $44 in gold presented to the Conversion Office, 
does not produce a dangerous expansion of the cur- 
rency, because it has a gold basis. This would be 


true, if there were no unguaranteed currency, but as | 


that exists to the amuont of $285,000,000 (paper), a 
catastrophe of the kind suggested, or a foreign war, 
would prove the falsity of the argument. 

Then why make any change? The only reason 
given by the Message is that it is desirable to estab- 
lish definitely that the present paper dollar represents 
only 44 cents gold, and that the only way of doing 
this is by issuing new notes of which the face value 
will be the same as either the present exchangeable 
value (44 cents to the gold dollar) of the paper cur- 
rency, or the value of the new coinage which, in pre- 
ference, the Message suggests to Congress—the unit 
being equal to the franc, lira, and peseta. 

Therefore, it is proposed that the monetary unit of 
the Republic shall be an ‘‘ argentino’’ of 20 cents 
gold, containing 32.25806 grammes of gold of goo per 
1,000 fineness. 


cold pieces represe nting 100, 50, 20, and 5 ‘‘ argen- 
tinos ’’; also silver coins of two ‘‘ argentinos ’’ and 
one *‘ argentino’ ; nickel coins of 50, 25, 10, 5, and: 


24 cents; also copper coins of 2 cents and 1 cent. 
The coinage of gold is to be unlimited, and the gold 
‘argentinos ’’ are to have forced currency. The quan- 
tity of silver and nickel must not exceed ro ‘‘ argen- 
tinos’’’ per inhabitant of the Republic. Silver and 
nickel are to be legal tender to the amount of 20 and 5. 
‘argentinos ’’ respectively. When the Mint has 
coined the respective quantities mentioned, the Execu- 
tive will fix the time, not less than three months, for 
the withdrawal of all foreign coins in circulation. 

Contracts previously made will be discharged in 
‘argentinos ’’ for an equivalent amount, having re-. 
gard to the denomination and weight of the coins. The 
equivalents will be fixed by decree of the Executive. 

The existing ‘* argentinos *’ (5 gold dollars) and half- 
‘argentinos ”’ will lose their legal value from the date 
of the promulgation of the law. (This clause of the 
Bill must be amended, because the new coins cannot be 
made by the Mint until the law has been promulgated.): 

The new monetary unit is to have obligatory force 
from January 1, 1909, provided that the ‘‘ Conversion 
lund ”’ (in the Bank of the Nation) shall then amount 
to $30,000,000 gold. 

The Conversion Office is to issue new notes in con- 
formity with the new monetary unit. The Executive 
will fix the equivalence of the coins and notes in circu- 
lation with the unit created by the law, as also the date 
at which the notes will cease to have legal currency. 
Meanwhile, at the expiration of four months from the 
promulgation of the law, all public offices, courts of 
law, and notaries are to express the equivalent in 
‘argentinos ’’ of the sums of money mentioned in all 
documents, publications, &c. Fines of 50 to 200 
‘* argentinos ’’ will be imposed for violations of this 
part of the law. 

The Bill will not be taken into consideration by 
Congress during this Session, which will terminate on 
the 30th instant, as an ordinary Session, and will not 
be extended, though an extraordinary Session will be 
decreed for the exclusive object of passing the Budget, 
which, as invariably occurs, has been neglected till the 
last moment. If the Session were extended, Congress 
would have the right to ask for the inclusion of matters: 
for discussion in addition to those fixed by the Govern- 
ment, but in an extraordinary Session it is limited to 
the consideration of the measures mentioned in the 
decree of convocation. Thus a stop will be put to the 
flood of legislation whereby Congress has been reck- 
lessly disposing of the national resources, and has, 
among other things, directed or authorised the con- 
struction of railways which will, if made, cost at least 
$120,000,000 gold. 








The Mint is to proceed : at once to coin. 
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THE PROVINCIAL BANKS AND CEDULAS. 


A quorum was not obtained at the meeting of cre- 
ditors of the Bank of the Province of Buenos Ayres, 
called to consider a proposal for arrangement which 
the Provincial Government intended to make. At the 
next meeting, any number of creditors present will be 
able to pass resolutions binding upon all the creditors. 
It is doubtful, however, whether the Government will 
succeed in getting a resolution passed for anything less 
than payment in full, though bonds may be accepted 
with a low rate of amortisation and a moderate interest. 

As regards the Hypothecary Bank, one might sup- 
pose, from the fact that the Cedulas have been quoted 
on the Bolsa at above 43 per cent. (corresponding with 
London quotations), and that on Saturday last they 
stood at 41.50, that some probability existed of a com- 
position exceeding that percentage being offered by the 
Provincial Government, but such is not the fact. The 
Minister of Finance and the Governor have repeatedly 
declared that the Legislature will not be asked to im- 
pose any additional taxation on the province for the 
purpose of paying a larger composition than is per- 
mitted by the assets of the Bank ; that the offer made 
by the Bemberg scheme represents the value of those 
assets (the offer was equivalent to 17 per cent. in cash), 
and that the present revenue of the province does not 
leave a surplus over expenditure sufficient for paying 


in full discharge of the liabilities of the Bank. It has 
also been declared that if the Cedula holders persist 
in their present opposition, the Government will aban- 
don the attempt to make an arrangement, and will 
leave the matter for the successor of Governor Ugarte 
to settle as best he can. 

How is it, then, that the price of Cedulas has risen 
more.than 25 per cent. ina year? It is that erroneous 
information has been published here and in London 
respecting the assets of the Bank. The Buenos Ayres 
Herald announced an alleged discovery that the 
National Government was indebted to the Bank to the 
amount of $50,000,000 m/l, from having purchased 
from the province the La Plata port and its lands, 
which were subject to mortgages to the Bank for sums 
which, with accumulated interest for 15 years and fines 
for non-payment, reached the amount mentioned. The 
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proprietor of the Herald, being the correspondent of | 


the Financial Times, was able to telegraph to the latter 
all the details of the supposed debt, and the Financial 
Times quoted the Herald as having confirmed its state- 
ments! 

Now, there is no such debt ; the Nation bought the 
port from the province, and the latter undertook to 
free it from encumbrances, and, as the Hypothecary 
was a dependency of the ‘ 
as well as the latter, belonged to the Provincial Govern- 


> > 7 99 , | * ; . ; 
‘ Bank of the Province,”’ and, | has been compelled for years to resort to borrowing in 


| England. 


| very 
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Argentine lawyers that the province is already liable 
fo pay the arrears of interest on the Cedulas, partly 
because it is the real debtor, but chiefly because the 
Cedulas were guaranteed by a law of the province, but 
the Cedula holders dare not risk the expense of liti- 
gating the question with the province. Of course, no 
individual holder would do so, and the original holders 
have not shown any disposition to combine for an 
object which might be only ** throwing good money 
after bad.’? Meanwhile certain speculators have made 
their ‘‘ harvest ’’! 








BUSINESS NOTES. 


British Investors and the Coming Russian Loan.—In 
view of the intention of Russia to resort to fresh 
borrowing, suggestions, evidently inspired, are being 
put forward in many quarters that it is most desirable 
that British investors should subscribe for the new 
loan when it is issued. Our opinion is quite the re- 
verse of this, and we think there are various weighty 
reasons why investors here should refrain from having 
anything to do with Russian bonds. It is curious to ob- 
serve that in support of the contention that this country 
should facilitate Russian borrowing, it is argued that 
the money raised here, or some of it at all events, 


: | would be expended in the purchase of British manu- 
more than the $1,000,000 gold per annum (for 25 years) | 


factures. This theory of business is prevalent in Ger- 


/many, and to a less extent in France, but it is highly 


undesirable that countenance should be given to it in 
What it really means is that we should 
encourage any spendthrift and impecunious country to 


| borrow here provided the money is expended in the 
| purchase of British goods. 


In other words, we are to 
find the money ourselves to pay for the orders given us, 
and take the risk that the borrower will repay us at 
some distant period that suits his convenience. Such 
a transaction may be profitable to those who receive 
the orders, but it is opposed to the interests of the com- 
munity at large, and from the point of view of good 
business, the theory underlying it is radically unsound, 
The question of subscribing to a new Russian loan 
must, therefore, be considered upon its own merits, 
and here it is difficult to see why British investors 
should lend their money to the Government of the 
Tsar. Long before the war with Japan broke out these 
investors had very wisely been disposing of the 
Russian stocks that they had acquired, and holdings 
of Russian bonds in this country to-day are, happily, 
small. What has happened that should induce 
those concerned to resort to a reversal of this wise 
policy? Russian Budgets have never told the real 


| truth about the country, but it is notorious that Russia 


ment, both being, in fact, mere departments of the | 


Administration, it is evident that the mortgage debt, 
the result of the financial operations which that Govern- 
ment was able to effect by the possession of two State 
banks, cannot be claimed from the Nation by the 
Hypothecary Bank, or by the Provincial Bank. More- 
over, if the two Banks and the Provincial Government 
be treated as separate and independent entities, the 
Provincial Bank can claim to be a creditor of the 
Hypothecary Bank for $25,000,000 m/1, so that if the 


latter were liquidated, as it ought to be, on behalf of | the Russian Treasury, the internal condition of the 


| country is appalling, and if the Tsar declined to assent 


the creditors, independently of the Government, it is 
probable that the balance of assets available would give 
a dividend even less than the 17 per cent. already 
offered. ‘Even if the Nation had to pay the mortgage 
debt, and to look to the province for reimbursement, 


Cedulas. 4 

There is no doubt that when the Hypothecary Bank 
has been finally liquidated the province will be liable 
to make good to the creditors the deficit shown by the 
liquidation, but that event can be indefinitely post- 
poned, and in the end it would be practically impossible 
to make the province pay anything beyond the amount 
of the assets realised. 


_ 








order to maintain her financial position, and so soon as 
borrowing facilities were curtailed it was found neces- 
sary to resort to a great increase in the paper circula- 
tion. Indeed, if the war had been continued much 
longer the Government would, no doubt, have been 
driven again to the desperate expedient of a forced cur- 
rency, M. Witte himself, in discussing Russian power 
of further resistance, having pointed to the reserve of 
gold held against the note issue as an asset which 
could be used if the necessity arose. The great 
struggle in the Far East has absolutely impoverished 


to a war indemnity, one reason, no doubt, was that the 
Russian Government could not raise a loan for this 
purpose and at the same time obtain the money neces- 


| sary to meet current obligations and requirements. 
the payment would not be in full, but in the depreciated | 


Where in these circumstances is there any inducement 
for British investors to facilitate still further borrowing 
operations by Russia? It has been suggested that we 
ought to participate in the loan, because by so doing 
we should promote more friendly relations with Russia. 
We are, of course, desirous to be on friendly terms with 
Russia as with other foreign countries, but it is too 


| much to propose that we should be prepared to pay 
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The opinion is held by some ; millions of money for the privilege of her friendship. 
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throng which hastened out of the room. That some 
such Conference should not have been held before, not 
to consider these particular points only, but others 
equally important, is a matter for surprise to many 
members themselves. Hitherto discussion between the 
two representative bodies would seem to have been 
mainly confined to talks between individuals, and an 
occasional skirmish at general meetings summoned 
for one reason or another by the Managers. But, as 
Mr Faithfull Begg aptly said, if once the Managers 
and Committee get together in the same room for a 
conference, whatever differences of opinion there may 
seem to be will probably vanish beneath the general 
wish to forward the interests of the shareholders, she 
members, and the public. 


See 
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The Stock Exchange Meeting.—Several hundred mem- 
pers foregathered this week to meet the Managers of 
the Stock Exchange, and to thresh out the vexed ques- 
tions surrounding the maximum shareholding and the 
yoting arrangements. Briefly described, it was to have 
been a battle between the large shareholders and the 
small. The former had everything in their favour 
except votes. It is to the interest of their pockets that 
the Managers’ proposals appeal, for any tampering 
with ‘the rights of a man who holds 200 Stock Ex- 
change shares means that his investment, worth at 
resent prices some £,48,000, and producing an income 
of at least £2,000 per annun, is attacked. It is the 
large shareholders who can be readily organised, owing 
to their comparative fewness and the spare time at the 
















disposal of men rich enough to hold many shares. The 
Managers themselves are not amongst the smallest 
shareholders, and their fear of some future body of 
small shareholders tampering, as under existing condi- 
tions they might, with the interests of the wealthier 





ence that has passed between South Africa and the 
Commonwealth of 


Inter-Colonial Tariff Bargaining.—In the correspond- 


Australia in regard to Imperial 


trade preference, a very businesslike spirit is displayed. 
Dr Jameson, the Premier of the Cape Colony, stated 
frankly to Mr Deakin that while the South African 
Customs Convention was prepared to discuss a 25 per 
cent. preference in favour of Australia, the local agri- 
culturists demanded protection, and to this the Federal 
Premier replied that he had no desire to deprive South 
African producers of protection, but claimed preference 
for British imports as against foreign imports. All 
this is perfectly straightforward, and when _ the 
colonies, in bargaining for reciprocity, frankly an- 
nounce that they have a right to protect themselves 
against each other’s produce, and intend to do so, no 
one suggests that they are acting harshly and hasten- 
ing the disruption of the Empire. But immediately 
it is argued that the Mother Country, which offers a 
free and open market to colonial produce, ought not 
to penalise herself in the interests of colonial pro- 
ducers, we are told by Mr Chamberlain and _ his 
friends that this attitude is harsh and cruel, and cal- 
culated to bring about the Empire’s ruin. The 
absurdity of it all is so apparent, that it will deceive 
nobody except those who wish to be deceived. 

























brethren, gave them every spur to press their proposals 
into the deed of settlement. So their probable sup- 
porters were casily to be identified at the meeting, 
and as every preparation had been made for taking a 
ballot at the close of the proceedings, it was evident 
that a fight was expected. And Sir Frederick Ban- 
bury, the chairman, while identifying himself with the 
theory that the best interests of the shareholders are 
the best interests of the House as a whole, plainly 
showed that the Managers were prepared to do battle 
for the success of their proposals. Some accounts 
of the meeting rather hinted at a readiness on the part 
of the Managers to climb down, but this was an 
erroneous impression which impartial observers found 
it difficult to account for. The chairman declared the 
Managers’ willingness to take a vote if the proprietors 
so desired it, notwithstanding the communication which 
he had just read from the Committee stating their 
doubts whether the Managers’ proposals might not 
impair, if not destroy, the value of the Rules passed 
by the Committee a year ago. |The Committee also 
thought that further regulations should be made in the 
case of shares held in joint names or on trust. Now, 
Sir Frederick Banbury might have retorted that the 
Managers were entirely unconcerned with any con- 
sideration of impairing or destroying that cherished 
policy of Protection evolved by the last Committee. 
It needs no very shrewd suspicion to guess that the 
Managers are far from being impressed with the value 
or the necessity for the changes ; as much was hinted 
at a former mecting of the proprietors. But with a 
restraint that deserves notice, the chairman did not 
touch upon the delicate point, but proceeded to suggest 
an adjournment of the meeting, so that the subject 
might be further deliberated in view of the Committee’s 
communication. He appealed, with an appearance of 
suddenness, to Mr Hichens, chairman of the Com- 
mittee, for an undertaking that the Committee would 
lend their aid in the passage of the proposals, upon 
the Managers consenting to add clauses with regard 
to shares held jointly and in trust. Mr Hichens seemed 
to be taken by surprise, and naturally enough he would 
not speak for the Committee without having referred 
the matter to his nine-and-twenty fellow-Committee- 
men. At this juncture it looked as though a fresh 
deadlock were on the point of presenting itself, but 
speaker after speaker in the audience made it clear 
that members of the Stock Exchange are tired of the 








The Underground Electric Railways Company.--A 
good deal of information respecting the progress of the 
work on “tube” and other lines in and around the 
metropolis is given in the annual report issued by the 
Underground Electric Railways Company of London. 
It appears that the few steam trains that are still run on 
the Metropolitan District are to disappear before the 
beginning of next month. The opening of the Baker- 
street and Waterloo line has been retarded owing to 
delay in the delivery of cars, but it is hoped that this 
railway, which will undoubtedly afford considerable 
traffic facilities for passengers between the Hampstead 
district and the West End, apart from through traffic to 
Waterloo, will be opened during the month of March 
next. Hopes are also held out that the Great Northern, 
Piccadilly, and Brompton Railway may be opened 
before the end of 1906, and the Charing Cross, Euston, 
and Hampstead Railway early in 1907. <An_inter- 
change station has been arranged by the iast-named 
with the London and North-Western and the City 
and South London companies at Euston. As 
regards the London United Tramways, the directors 
state that good progress is being made by the company’s 
contractors in the construction of authorised tramways 
in Kingston, Surbiton, the Maldens, and between Brent- 


whole affair, and eager to get the matter settled one 
way or the other. The proposition that a Conference 
should be held between the Managers and the Com- 


mittee met with the approval of the most con- 
tentious. One of the Managers rose and whis- 
pered something to Sir Frederick, then another 


did the same, and the upshot of the whole thing 


was an agreement on the Managers’ part to ac- 
cept such a Conference. There’ the meeting 


finished, so pleased at the chance of an end being put 
to the unsettlement that if any vote of thanks was 
moved to the chairman, it did not reach the ears of the 
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ford and Hanwell. ‘These lines are expected to be 
completed during the present year, and will link up 
important centres of population and connect with the 
company’s main system of electric tramways in Middle- 
sex and the London area. ‘The statements in the report 
illustrate the rapidity with which the whole system of 
transportation in London is being revolutionised. What 
the outcome will be so far as those who are providing the 
capital for the various lines are concerned remains to be 
seen, but that the improved facilities will prove of great 
benefit to London is undoubted. The balance-sheet , 
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published with the report does not give any “nares 
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stating that the “cost of railway construction and 
expenditure chargeable to various construction con- 
tracts after crediting interest from investments” 
been £8,257,591. A further sum of £1,218,697 has 
been spent on the construction of the power house and 
transmission line at Chelsea, including freehold land and 
buildings. 





A Warning to Investors.—<Another illustration of the 
necessity of acquiring full knowledge of the regulations 
governing the affairs of a company before becoming 
financially interested in it is afforded by the action of the 
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account of the expenditure on the various lines, merely | a portion of our land in the middle veld. 
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Four 


varieties of cotton were planted—-Egyptian, Brazilian, 


directors of Sandow, Limited,who have called upon share- | 


holders to transfer their holding toa nominee of the board. 
It appears that the articles of association of this concern 
contain a clause empowering the holder or holders of 
nine-tenths of the shares, or the directors while holding 
£5,000 of the nominal share capital, to call upon any 
shareholder who holds less than £1,000 of the nominal 
capital to transfer his shares to the nominee of the direc- 
tors or of the persons giving the notice in consideration 
ofa sum “equal to the fair value of the shares.”’ It is pro- 
vided that if the person or persons making the demand for 
the transfer so desire, they may request the auditors of the 
company to state what they consider the “ fair value” of 
the shares, ‘‘and such sum shall be deemed to be the 
fair value for the purposes of this clause.” Sandow, 
Limited, is of small importance in itself, but the incident 
we have described affords a warning to investors. Com- 
plaints are now being made of the action of the Sandow 


directors, and it frequently happens that persons who | 


have invested their money in companies lament bitterly, 
and seek sympathy and assistance because trouble has 


befallen them which might easily have been averted if | 


they had exercised ordinary prudence and foresight. But 
if people acquire a financiai interest in a company with- 
out taking the precaution to study its constitution, it is 
difficult to accord them any pity when an unpleasant 
experience befalls them asa result of their own negli- 
gence. 


The Re-Minting of Dollars in the Straits Settlements. 
—In a Colonial Office report on the Straits Settlements 
which has just been published, it is stated that during 
1904 the work of re-minting British and Mexican 
dollars into Straits dollars was continued, until in 
August of last year it was considered that the time had 
arrived for the demonetisation of the old coins. This 
. was accordingly effected throughout the colony and 
the Federated Malay States on the 31st of that month, 
since which date the Straits dollar, of which 35,400,376 
had been minted, has been the only legal tender. The 
total number of British and Mexican dollars sent to 
the Mint to be converted was 35,372,541, of which 
some three and a-half millions came from the 
iederated Malay States Government. The result of 


the conversion, it is stated, is, therefore, a profit of | 


28,035 coins, which must be deducted from the total 
expenses of re-minting, which amounted to $788,180. 
From the beginning of the operations undertaken for 
the reform of the currency, the import of British and 
Mexican dollars and the export of the Straits dollar 
was prohibited. On September 5, 1904, the restriction 
as to the export of the new dollar was removed, but 
the prohibition had to be brought into force again in 
January of the current year (the Malay Peninsula, the 
Netherlands Indies, and Borneo being, however, ex- 
cepted) owing to the anticipated export of large quan- 
tities to China and Hong Kong. 

change from the old dollars to has been 


the new 





| Sea Island, and Upland Big Ball. 
has | 


'and jute and silk industries. 


The seed of the 
latter arrived late; consequently the plants suffered 
in the severe hurricane of June ist, blossomed in the 


early winter, and the test was not a fair one. Both 
the Egyptian and Brazilian varieties grew well. The 


average number of bolls per tree was 40, but in quality 
and size the Brazilian was the better of the two. Cotton 
seed was distributed generally throughout the country 
by the British Cotton Growers’ Association and the 
Transvaal Agricultural Department, and I have had 
an opportunity of inspecting a number of the planted 
areas, which, however, were of too small a size to 
enable one to form any opinion as to the economic 
possibilities of the product. But the year’s growth in 
various parts of Swazieland proves that the climate 
and soil are congenial, and that the plant will do well 
in most parts of the country, and once cheap transport 
is available, there will be every encouragement for the 
establishment of a cotton plantation on a commercial 
scale.’’ 


The Skilled Labour Market.—The Labour Depart- 
ment of the Board of Trade reports that employment in 
September was better than in August. The pig-iron, 
iron and steel, and tinplate industries all showed a 
marked improvement; coal mining, engineering, 
woollen, worsted, linen, hosiery, leather, printing, and 
bookbinding also showed some improvement. The 
cotton trade continued busy, but the building trades 
dull. There was a slight decline in the boot and shoe 

As compared with the 
same period a year ago, there was a notable improve- 
ment in the metal, engineering, shipbuilding, and tex- 
tile industries. Building and coalmining remained 
much about the same as in 1904. In the 270 trade 
unions, with an aggregate membership of 578,542, 
making returns, 30,696 (or 5.3 per cent.) were reported 
as unemployed at the end of September, as compared 
with 5.4 per cent. at the end of August, 1905, and 
6.8 per cent. at the end of September, 1904. ‘Ten new 
trade disputes began in September, compared with 12 
in August, and 21 in September, 1904. The total | 
number of workpeople affected by disputes which 
began or were in progress during September, 1905, 
was 14,886, or 2,401 less than in August, 1905, and 
970 more than in September, 1904. The aggregate 
duration of all the disputes of the month, new and old, 
amounted to 257,300 working days, or 88,g00 less than | 
August, 1g05, and 127,300 more than in September, 
1904. Definite results were reported during September 
in the case of 21 disputes, new and old, affecting 9,685 
persons. Of these disputes, three were decided in 
favour of the workpeople, nine in favour of the em- 
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ployers, and nine were compromised. The net effect 
of all the changes in rates of wages reported in Sep- 
tember was an increase in wages of about 4,70 per 
week. The changes affected 24,300 workpeople, of 
whom nearly 13,g00 received advances, while about 
10,400 sustained decreases. The changes of the pre- 
vious month affected about 247,500 workpeople, the 
net result being an increase of over £950 ner week. 
During September, 1904, the number of workpeople 
affected was 21,000 and the net result a decrease of 
£200 per week. ‘The principal changes reported were 


increases affecting 1,350 blastfurnacemen in West 


| Cumberland, 3,000 iron and steel workers in South 


It is claimed that the | 


effected with the minimum of inconvenience to the | in oo C 
| penters and joiners at Glasgow. One change, affecting 


public, and to commercial interests. 








Cotton-Growing in South Africa.—Mr Allister M. 
Miller, manager in South Africa to the Swazieland 
Corporation, in the course of a report to his directors 
on the principal events affecting the corporation and 
Swazieland during the year ending June 30th last, men- 
tions the result of an experiment in cotton-growing. 
He says :—‘‘ Under instructions from the board, we 
established a small experimental cotton plantation on 
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Wales and Monmouth, and 3,500 steel millmen in the 
West of Scotland, and decreases affecting 5,500 blast- 
furnacemen in Cleveland and Durham, and 3,300 car- 


the 3,500 steel millmen referred to above, was arranged 
by a conciliation board, and five changes affecting 
3,200 workpeople engaged in pig-iron and iron and 
steel manufacture took effect under sliding scales. The 
remaining changes, affecting 7,600 workpeople, were 
arranged directly between employers and workpeople, 
or their representatives, five of these changes, affecting 
4,900 workpeople, being preceded by disputes causing 
stoppage of work. 
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i ninetbateie scinhiieioaiialen 
Wills and Bequests.— The //lustvated London News gives | 


| 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr George Watkinson, late of The Grange, Lightcliffe, + 

MU PIRIIAE: Gv acvcicw ccsdne esses Niceseceseauee anes 453.537 
Mr Fred Grefnwood, late of Hazel Bank, Daisy Hill, 

MOO ccinwdsitbesSadclne whee ce daleeeuculseneats eee 126,849 | 
Mr James Davis Taylor, late of The Oaks, Ditton Hill .. 102,962 
Mr Alfred Henry Midwood, late of Woodside, Birkdale... 73,413 
Miss Mary Elizabeth Wilson, late of 8 Calverley park, 

PUMDMUGe WEUS: ccicscdescecece He CeKe ele cceeucas «se 49,242 
General Richard Bateson, C.V.O., late of The Ranger’s 

Boage, Flyde Park «.cesscces Cae Reh wamedod Caguewnee 43,155 
Mr Edward Thornton Berry, late of Rockfield, Arlington 

Pee ASU DRUO é fiecinn sc aelcceneGeakecesaawees weciee 27,301 
Mrs Sarah Ann Rostron, late of Spring Bank, Edgworth, 

EAUCASDILE 00:60 ccavcsccvcceveces déesasionee irons me 





An amalgamation of the banking business of Messrs 
Hammond and Co., of Newmarket, has been arranged 
with Messrs Barclay and Co., Limited, to take effect 
as from the 1st instant. 





Foreign Correspondence. 
PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, October 19. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Oct. 19, 1905, Oct. 12, 1905, Oct. 20, 1904. 
f c f c f e 
Capital ofthe Bank ...... 182,500,000 Q .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- 
tal(Art.8,Law ofJune9, 
NET édéecdeectvececces 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
its branches .......... 22,105,750 14 22,105,750 14 .. 22,105,750 14 
Reserve oflanded property 4,000,000 0 4,000,000 O .. 000,000 0 
Special Reserve .......... 8,407,444 16 8,407,444 16 8,407,444 16 


*2 4,315,329,110 0 
26,716,939 17 .. 25,191,149 75 
10,491,071 18 .. 10,199,469 79 


*74,514,463,350 0 
32,027,477 34 .. 
10,693,160 51 .. 


Notesin circulation ......4,551,721,320 0 
Interest on securities trans- 
ferred or deposited .... 
Bank notes to order, re- 
ceipts payable at sight 
Treasury aecount current 





GOGNOE ov nccccccscccee 264,854,799 95 .. 234,789,142 67 .. 214,330,187 95 
Ourrent accounts, Paris .. 594,861,213 43 .. 450,554,929 59 434,461,583 94 
Do branch banks ...... 80,424,838 0 82,446,298 O ., 65,940,356 © 
Dividends payable ........ 1,821,883 81 1,904,352 81 .. 2,014,482 91 
Discounts and sundry inte- 
TOME cicccccvvsocsccons 7,412,284 16 .. 6,891,405 53 .. 7,103,028 56 
Rediscounted the last six 
MONEDS . coccccccccccecs 1,110,000 0 .. 1,116,000 0 1,462,591 40 
Bundries ....cccccccessece 114,274,354 85 .. 121,481,961 33 .. 84,627,103 0 
Total ccccccccces- 5,774,219,839 §9 ..5,675,864,959 12 .. 5,386,674,971 1, 
CREDITOR. 
Cash in hand and in branch f c t c t c 
MME cxssdavsccndcous 4,015,031,198 26 ..4,017,811,151 40 ..3,711,522,150 20 
Commercial bills overdue. . G7GI9 Ll cc 70,881 6 .. 32,629 55 


Commercialbillsdiscounted 


in Paris not yetdue .. 544,367,175 64 .. 280,701,415 84 .. 275,536,779 14 


Treasury bille ...svececees 106,484 14 .. ee ee 111,293 77 
Commercial bills, branch 

MME: 20 vine cceanscee 408,959,415 O .. 375,358,172 O .. 365,215,114 0 
Advances on deposits of 

DUAMINE vvecnvceceoveune 104,000 0 104,009 0 


Do in branch banks 
Do in public securities .. 
Do by branch banks .... 
Advance to the State (Con- 
ventions, June 9, 1857, 


; 2,426,100 0 
~ 189,162,113 85 


167,815,714 63 7 
.. 327,190,956 0 


312,588,055 0 


°2 160,693,677 34 
32 316,459,146 0 








and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable .......... 99,516,469 28 99,516,469 28 .. 99,568,978 93 
Rentes Immobilisées (Law 
of June 9, 1857) .......+. 100,000,000 O .. 100,000,000 O .. 100,000,000 0 
Hotel and furniture at the 
bank and landed pro- 
perty branches ........ 29,718,853 32 .. 29,718,730 52 .. 28,051,614 68 
Expenses of management.. 4,467,364 23 .. 4,306,624 66 4,540,841 62 
Employ of the special re- 
WOOO i xicdusececesccece 8,407,444 lo .. 8,407,444 16 .. 8,407,444 16 
SURGLION ccccccece Sencedeae 90,089,297 8 89,736,492 72 92,878,205 11 
Toba cciviscccccds §,774,219,839 89 ..5,675,864,959 12 ..5,586,674,971 15 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE, 
Francs. & 
Circulation: ...ccaccccesceccceceses Sevesccece 17,257,970 = — 690,319 
TYEASUry ACCOUNE ..ccccccces.cocerecosecece 30,065.657 = 1,202,626 
Private deposits .....ccccccccccccce eeeceses - 52,284,824 = 2,091,393 
CHEE i ccnecuseseseeencncuccndeds udeaweacanee - 2,779,953 = 111,198 
DIGOOURE cecvcsccdeccececsesseseccstccasese 97,373,483 = 3,894,959 
BANK OF FRANCE RATES. 
% 
DigGOUDS oo cxcncsnccccvceceve Peewee ereerreeesese 3 
AAvances ON DULION cecccocccccecscvccecccecee eeesece 1 
Advances on public securiticS ...-ceceseces ecccccece 34 


————— 
On i ee eee 


THE ECONOMIST. 





et _—_—_ OT - o Or 


1673 


A statement appeared in some of the French papers 
last week explaining the diminution in the gold reserve 
by an operation ot the Bank of France to assist the 
Bank of England by a consignment of 25,000,0c0of 
(£1,000,000) in gold to Egypt on behalf of the latter 
establishment. There appears to have been no founda- 
tion for the assertion. Gold is indeed being sent to 
Egypt through France, but not from France, and I am 
informed that the steamer leaving Marseilles this week 
will take out a further sum. The only exportations from 
France at the present moment are to Italy and Austria, 
and are of no considerable amount. The rise in the pur- 
chasing price of gold by the Bank of England has 
checked the French demand in London. The exchange 
has also advanced to 25f 164c, and private discount is 
firm at 2? to 22 per cent., after being up to the Bank of 
France rate at the commencement of the week. The 
Bank is still paying out gold freely, and its stock has 
declined £162,929 on the week. The cash to-day was 
made up as under :— 

-—— October 19.——— 7———- October 12.——~ 
Francs. £ Francs. £ 


Gold.... 2,919,676,522 =116,787,061 .. 2,923,749,758 =116,949.990 
Silver .. 1,095,354,676= 43,814,187 .. 1,094,061,393= 43,762,456 












4,015,031,198 =160,601,248 .. 4,017,811,151=160,712,446 


The following were to-day’s closing prices and the 
variations on the week :— 





Oct. 19. Oct. 12. 

Par. 6 f c £ <6 
Three per Cents....222 100 «- 99 325 . 99 60 — 0 273 
Redeemable Threes .. 100... 9880 .. 99 5 0 25 
Wiel scccccccccccee 1cw Sle ~. MS = Cee 
Austrian Gold 4%.... 100... 9970 .. 99 824 0 124 
Spanish Exterior .... 100... 92673 .. 9320 — 0 52% 
Russian Old Threes .. 100 .. 4eOU ‘se 79 0 — 050 
Turkish Fours........ 100... 90975 .. 9095 — 9020 
Egyptian Unified .... 100.. 108 O .. 1088 0 .. ., 
Bank of France Shares 1,000 .. 3865 O .. 3,890 0 -—— 25 0 
Banque de Paris...... 500 .. 1,571 0 ..1,570 0 +10 
Comptoir d’'Escompte 500... 655 0 .. 660 0 — 5 0 
Crédit Lyonnais...... 500 .. 1,150 0 .. 1,156 0 — 6 0 
Orédit Foncier........ 500.. 720 0 .. 722 0 — 23 Q 
Suez Canal .......2.- 500 .. 4,465 0 .. 4530 0 —65 O 
Northern Railway.... 500 .. 1830 0 .. 1858 0 — 28 0 
Western Railway .... 500... 926 0 .. 939 0 — 40 
Orleans Railway...... 500 .. 1,478 O .. 1,499 0 —12 0 
Eastern Railway...... 500.. 995 0 .. 1000 0 — 5 0 
Lyons Railway ...... 500 .. 1,420 0 .. 1430 0 —10 0 
Southern Railway .... 500..1216 0 ..1212 0 + 40 
Rio Tintos.Ord....... 250 .. 1,695 0 .. 168 0 4+ 7 0 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :-—Brazilian Fours 88f goc,’ 
— 7oc; Portuguese Threes 69f 55c,— 45c; Chinese 
Fours 97f 5c, —1f 95c; Ottoman Bank 608f, — 2f; 
Meridional of Italy Rails 760f; South of Austria 
Shares 123f, + 4f; Old Bonds 338f, + 25c; North of 
Spain Shares 174f, + 50c; Bonds 359f; Sara- 
gossa Shares 307f, — 1f; Bonds 4o1f, — if 75c; 
Tharsis Shares 141f 50c, — 18f 50c; Cape Copper 
138f, — 3f 50c; De Beers 453f 50c, — 3f 50c; Chartered 
Company 49f 75c, — 5f 25c; Consolidated Goldfields 
148f, — 1of 50c; Ferreira 475f, — 5f 50c ; Geldenhuis 
1oof, — 3f 50c; Geldenhuis Deep 214f 50c, — 50c; 
Transvaal Land 7of, — 5f; Buffelsdoorn 13f, — 50c; 
Randfontein Estates 58f, — af 50c; Robinson Mines 
21of, + 2f; Oceana, 33f, —1f; Simmer and Jack 38f 25¢, 
— 1f 50c; East Rand Proprietary 170f, — of 50c; 
Durban Roodepoort 50f, —1f; Rand Mines 198f soc, 
—11f; Lancaster 23f 25c, — 2f 75c; Village Main 
Reef 114f, — 3f 50c; May Consolidated 81f 50c, — 3f. 

The Bulletin de Statistique, issued monthly from the 
Ministry of Finance, contains a detailed return of all 
the securities, French and foreign, admitted to quota- 
tion on December 31st last, on the French bourses in 
Paris, Lyons, Lille, Bordeaux, Nantes, Marseilles, and 

| Toulouse, with the number of titles in circulation, their 
‘nominal capital, and their market value at the end of 
} 1904, and classed according to the nature of the State 
Funds, French or foreign, and the companies. Toavoid 
a repetition, the securities negotiated in Paris are not 
included in the returns of the provincial bourses, which 
give only the shares and bonds belonging exclusively to 
those local markets, principally industrial or commercial 
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companies. 
| dealt in on the Paris official market. 
capital amounting to 58,670,422,700f (£2,346,8106,908), the | 


principal items being 25, 
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934,020,000f (£1,037,360,800) of | Credit Mobilier. 
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The French securities ties 23 groups, | cisco is said to be the field of its future operations, The 
The total nominal | other is a Franco-Egyptian credit bank, c 


capital 124 
the patronage of the Paris 
‘This last-named bank has convened a 


millions (£500, 0v0), under 


French Rentes, and 17,975,184, 300f (£719,007,372) of | meeting of shareholders to vote on a proposal to increase 


shares and bonds of the six great railway companies. The | 


market value of the French securities, as returned by the | 
company of Paris Agents de Change on December 31st, was | 


63, 990,726,700f (£ 2, 559,629, 068). The foreign securi- 
ties form five groups—Russian State lunds, other State 


Funds, bank and insurance companies, 1 


(£2,856,370,044) nominal capital and 66,110,659,500f 
(£2,644,426,380) market value. These last returns do not, 
however, possess the same value of authenticity as the 
French, and give only the total amount negotiable here, 
| and not the amount held in France. English Consols, 
for example, are comprised for a sum of 15,669,026,goof 
(£626,761,076) in capital, as no limit is fixed to the 
| amount that may be dealt in here. Russian State Funds 
comprise 29 different bonds, of a nominal value of 
11,952, een (£478,114,164), and a market value of 
10,575,538,100f (4423,021,524). The nominal amount 
of the securities belonging exclusively to the Lyons 
market, principally industrial shares, was 
(£ 30,150,389) ; 
320,217,500f (£ 
(£ 8,012,006) ; 
‘ Nantes, 125,390,92 4f 
24,215,400f (£968,616). 

The Government is about to come to the assistance 
of the French Cable Company, founded in 1888, with a 
share capital since increased to 24 million 
(£960,000), on which it has never been able to pay | 
any dividend. It possesses, among other lines, that 
from Brest to New York, purchased from the Pouyer- 
Quertier Company, by which it was laid down to render 
I'rance independent of the English companies, with 
extensions to New Caledonia and Australia, and lines in 
South and Central America, The company has no 
funds for repairs, or the purchase of steamers to effect 
them, and only continues the working of the lines under 
difficulties. 
the Government guaranteeing the payment of interest 
on the debenture debt of seven millions (£280,000), and 
authorising an issue of new debentures for a sum of 15 
millions (£600,000), to be also guaranteed. A convention 
on those terms has been drawn up, and only awaits 
ratification by the Minister of Posts and Telegraphs on 
some points of detail. 

A decree in 
Sugar Convention of Brussels in 1902, fixes as follows 
the countervailing duties to be levied in [rance, 


75357 59,7256 
Lille (principally mines and met: iliurgy), 
12,808,700) Marseilles, 200,300,150f 
Bordeaux, 44,053,600f (£1,762,144) ; 


(£5,015,637); and ‘Toulouse, 


francs | 


Algeria, and the French colonies on sugar from countries | 


that allow bounties on the production or exportation of 


sugar per too kilogrammes (2 cwt): Denmark, raw, 
if 75c; refined, 3f 50c; Roumania, raw, 17f 75c; 
refined, 22f 50c; Spain, all sugars, 27f; Japan, candy, 
2f 61c; Canada, refined, 3f 63c; South Africa, raw, 
2f 5c; refined, 3f 89c; Australian Federation, raw, 94c; 
refined, 5f 62c; Chili, refined, 13f 51c; other sorts, 
1of 86c down to 5f g8c; Costa Rica, refined, 156; 


Argentina, raw, 15f 5c; refined, 19f goc; Russia, pro 
visionally, raw, 6f 1gc to 8f 14c, according to grade. 
Sugar not accompanied with certificate of origin, 27f. 
The Budget Committee of the Chamber have pre- 
sented their report on the estimates for 1906, as drawn 
up by the Minister of Finance. The credits demanded 
amounted to 3,700 million francs (£148,000,000), an 
increase of 77 
for the present year. The 


committee only recommend 


reductions amounting to two millions (£80,000), the | 
economies proposed of four millions (£160,000) being | 
reduced by an increase of two millions (£80,000) in the | 
The receipts are esti- 


credits for the War Department. 
mated to produce 774 millions (£3,100,000) more than 
in 1905, although no new taxes are proposed. 

Two new exotic banks are in 
here. One is a Franco-American bank, with a capital of 
to million francs (£400,000), with, for promoter, M. Pierre 


Baudin, a former Minister of Public Works. San I’ran- 
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railways, and 
miscellaneous—and constitute a total of 71,409,251,100f 


| 

' 
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its capital from 10 millions (£400,000) to 25 millions 
(£ 1,000,000). 

Rumours having been in circulation that the Société 
Générale bank were holders of paper of the Say refineries 
and Egyptian refineries for a large amount, the bank, in 
reply to certain shareholders who had taken alarm and 
asked for information, has issued a circular declarin 
that it does not hold any bill or warrant of those two 
companies, has no engagements with the liquidation of 
the Say company, and that M. Cronier never had any 
account with the Société Générale. 

The receipts from indirect taxes in the month of 
September show a surplus of 8,759,360f (£350,374) on 
the estimates, and an increase of 1,468,100f (£58,724) on 
the same month of 1904. ‘The improvement was princi- 
pally in registration dues, including successions and 
Customs duties. Sugar left a deficit of about two 
millions (£80,000), both on the estimates and on last 
year. The results for the nine months were a gain 
of 24,665,100f (£986,604) on the estimates, and of 
9,746,000f (£399,840) on 1904. 

The following was the value of French foreign trade 
in the first nine months of this year and 1904 :— 














IMPORTS. 
m——— 1905. A -————— 101.——_—- + 
I’ranes. £ Francs. £ 
PE Wopernawssuce 571,247,000 = 22,849,880 582,852,000 = 23,314,080 
' Raw materials .... 2,238,074,000 89,522,960 .. 2,092,915,000 83,716,608 
Manufactures 614,645,000 24,585,800 609,164,000 24,365,560 
Totals .... 3,423,966, 000 = 136,958,640 3.284,931,000 = 131,397,240 


Increase in 1905, 139,035,000f = £5,561,400, 
Exports. 
-— 1905. 


ma—— 194.—_——+ 
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Iranes. £ Francs. 
i ee 516,089,000 = 20,643,560 476,929,000 = 19,077,160 
Raw materials.... 927,507,000 07,100,280 895,486,000 = 35,859,440 
| Manufactures .... 1,742,937,000 69,717,480 1,598,013.000 = 63,920,520 
Post parcels ...,.. 243,348,000 = 9,757,920 225,274,000 = 8,810,960 
Totals.... 3,430,481,000 137,219,210 .. 3,191,702.000 = 127,668,080 

Increase in 1905, 238,779,000f = £9,551,160. 


A note to the exports of post parcels remarks that 
24,297,000f (£g71,880) of the total consisted of silk 
stuffs. It will be observed that the French exports 
exceeded the amount of the imports. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, October 1o. 


In less than two months the fifty-ninth Congress will 
have assembled and got to work. As it is to be what 
is known as the short session, the ‘* stand-patters ’’ in 
both Houses on all the issues which are likely to come 
up, feel encouraged. They are of the variety of states- 
men who want the tariff, railway rate regulation, and 
the currency reform let alone, as also any other im- 
portant matter which would mean a readjustment or a 
disturbance for what are sometimes referred to here as 
the vested interests. 

Speculation, however, active to 
mendations which President Roosevelt will make in 
his message, especially because of the direct and 
forceful way in which he informs Congress of what he 
thinks should be done. It is generally believed that he 
will touch on the importance of doing something to the 
tariff, not only because the industries of the country 
have outgrown it in some ways, and because of the 
oppression which results, but because it would be well 
to take time by the forelock and disarm the political 
opposition by stimulating a public discussion of the 
subject. It will be recalled that he was on the verge 
of doing something in the direction of tariff revision 
before, but was prevailed by the old-guard, dyed-in- 
leaders, to let the matter drop 
for the time. Since then the growth of tariff revision 
sentiment in the Republican party has been of sufficient 
proportions to warrant the President in according the 
subject a place in his message. It would be unsafe, 
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he however, to infer that much, if anything, is likely to be 
24 done in this direction at the next session, beyond what 
ris may take place with respect to a renewal of recommen- 
la dations as to reciprocity treaties. It is quite sure that 
se the President will return to that question, but it is by 
ns | no means certain that the Senate will receive his sug- 
gestions any more hospitably than last year. 
té On the subject of the Treasury, the deficit of some 
es $10,000,000, Owing to an excess of disbursements over 
in receipts, will probably call for attention ; that and the 
id fact that the Panama Canal original $10,000,000 
1g appropriation is nearly exhausted. Under the provi- 
v0 sions of the Spooner Act, by which that appropriation 
of was made, the President was authorised to issue 
ly $130,000,000 of $20 bonds to further prosecute the 
work of cutting the Isthmus. In present circumstances, 
of with only preliminaries attended to in the matter of 
yn ditch-digging, with no decision even as to whether it 
in shall be a tide-level or lock canal, the prospect is for an 
1- early bond issue, concerning which it is thought the 
id President will naturally have something to say. 
0 Already a *‘ feeler,’’ as it is believed, has been put out 
; through *‘a high Government oflficial,’’ suggesting 
n —in order not to make the construction of the canal 
of too burdensome on the present generation, and to give 
| posterity an opportunity to share in the cost of an 
e enterprise which they will more nearly enjoy the fruits 
of than most of those now alive—that when the 
$130,000,000 Panama bonds are issued and _ sold, 
+ $50,000,000 worth of the proceeds be turned back into 
30 the Treasury to make good the $40,000,000 paid to the 
; French Panama Canal Company, and the $10,000,000 
~ paid to the Government of Panama for its rights in 
° the matter. The theory has been advanced that this 
outgiving was not unknown to the Administration, and 
‘ it is agreed that the President’s message on the sub- 
- ject of the canal will prove to be of exceptional interest. 
0 But when all else has been referred to, as engrossing 
> as anything else will be the attitude of the President 
} towards his pet project of Government revisory regula- 





tion of railway freight rates, details of which have 
already been given out. The fight, in fact, is already 
on, and from this time forward will absorb a large 
share of public attention. As understood, and judging 
by the prompt passage of the Esch-Townsend Bill by 
the House of Representatives at the previous session, 








the contest will practically lie between the Presi- 
dent and the House on one side and the Senate 
on the other. A new Esch-Townsend Bill will 





be promptly introduced next December, one which has 
been approved by the President, and contains 
that the old one did and a few amendments, or addi- 
tions, for the absence of which the old one was 
criticised. It will seek to empower the Inter-State 
Commerce Commission, after receiving complaint of a 
freight rate, to take testimony and determine whether 
such rate is unjust or discriminating, and if it be so 
found, to name a new rate which, in the Commission’s 
judgment, will be equitable, the new rate to go into 
effect at once, and to remain in effect unless, on appeal 
by the railroad company affected, the rate shall, on 
review, be found unjust or inequitable. It is also pro- 
vided that the long and short haul principle bearing 
on rates. shall be reaffirmed; that the 
shall have power to suppress the practice of granting 
rebates to shippers ; 
charges shall not be made by private or other terminal 














sponsible for equitable rates for private freight cars 






may not conflict to the prejudice of the transporter or 






compel railroad companies to produce their books for 
examination, and to provide forms in accordance with 
which railroad accounts shall be kept in somewhat the 
same manner as the Government exercises supervision 
over, and regulates, the national banks. 

Senator Elkins, chairman of the Senate Inter-State 
Commerce Committe, having the old Esch-Townsend 
Bill in charge, conducted a series of hearings during 
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the spring and summer to gather evidence on the need 
for, and practicability of, the proposed legislation. 
Most of the gatherings were to hear the views of repre- 
sentatives of the railroads, who went there primed with 
their side of the case. There were also arguments 
from commercial bodies and others in favour of’ a 
measure similar to the Esch-Townsend Bill. In the 
meanwhile Elkins, Foraker, and others of the Senate 
Committee have announced their unalterable opposition 
to the position of the President, and of the House, as 
indicated by the latter’s passage of an Esch-Townsend 
Bill, which means that if anything is to be accomplished 
public sentiment, aside from that found in or controlled 
by the Senate and by the railroads, will have to be 
brought to bear sufficiently to change the mind of the 
United States Senate. 

The railroads do not object to laws aimed against 
rebates, excessive terminal charges, private freight 
car rates, or to an adjustment for rival water and 
rail rates, but they do not favour the compulsory 
exhibition of their books, and are irrevocably against 
the provision which, as they put it, proposes to give 
a Government or other body the right to decide that a 
given rate is unjust, and to name a substitute rate, and 
to have the latter enforced immediately and perma- 
nently, unless set aside by an appeal to the courts. 
They allege that in practice, such a law would, in the 
end, mean the taking of the rate-making power from 
the real owners of the $13,000,000,000 worth of railway 
property in the country ; that it would be virtual con- 
fiscation by reason, as claimed, of its effect being to 
eliminate the dividend-paying power of the steam high- 
ways. The campaign of education is still going on 
with the growth of public seratiment—out of railway 
circles, and in quarters not directly influenced by rail- 
way men or large investors in railway securities— 
distinctly in favour of the position taken by the Presi- 
dent and the House of Representatives,’ and opposed 
to the attitude of the Senate, and that held by the big 
Eastern commercial organisations at New York, 
Philadelphia, Baltimore, and Boston. In fact, a recent 
canvass of more than 500 such organisations, Boards 
of Trade, Chambers of Commerce, national, State and 
local, shows a vast preponderance, numerically, in 
favour of the Administration’s stand on the rail freight 
rate question. While there are many of the smaller 
bodies at the East in that group, and more which have 
not taken a stand as yet, and while a few at the West 
are opposed to the position of the President, the 
general line of demarcation among these associations 
is that the West is for the proposed measure, and the 





Commission | 
that discriminating or excessive | 
railroads ; that common carriers shall be made re- | 
hauled by the former ; that rival water and rail rates | 


shipper, and that the Commission shall have power to | 





East against it. The radical nature of the proposed 
;change and the growth of popular interest promise to 
| make this a question of first importance. 

| The continued high rates for call loans have checked 
; speculation in the share market, but stocks have been 
|so firmly held in strong hands that the reaction has 
' been less than might have been anticipated. Good 
|judges are of the opinion that something like an 
average rate of 5 per cent. is likely to prevail from now 
on until the end of the year. Should that prove to be 
| the case, the bull campaign in Wall Street may yet 
| succeed in forcing quotations higher, but a rate for call 
loans much in excess of 5 per cent. would render 
/an attempt in that direction doubtful. The standard 
| railway stocks suffered most of late, in part, perhaps, 
| because of the added cost of carrying such high- 
| priced securities, and in part, possibly, because of the 
| renewal of the railway freight rate regulation agita- 
| 
| 


tion. Leading car equipment and metal stocks were 
: well supported under the circumstances. 

The Government’s unexpectedly favourable report 
on the condition of the cotton crop temporarily, at 
least, knocked the various bull pools in the cotton 
market out of business, and leaders of them are again 
calling on the planters to hold on to their stocks of 
cotton in order to boom the price. 

There are fewer big orders for steel and for pig- 
iron, but buying is quite heavy when the entire volume 
of business is taken into account. The first half of 1906 
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has practically been covered when producing capacity 
for the principal staples is considered, and higher prices 
are to be recorded for a number of them this week. 
This, with car-shortages reported from the West and 
the North-West, attests the heavy distribution of mer- 
chandise and other products, although the autumn’s 
demand at wholesale markets has been  seasonably 
; checked. On the whole, business is excellent, and ap- 
s auemiie on a sound basis, with crop outturns as large 
as anticipated, and merchants and manufacturers busy 
in almost every direction. 

If the late movement by the New York Clearing- 
house banks to get the non-member trust companies 
of the metropolis to renew or form relations with the 
Clearing-house, even on a compromise basis of reserves 
for the latter, should succeed, it will prove a most 
desirable consummation. 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, October 18. 


Developments since a week ago have not removed 
the feeling of uncertainty and apprehension as to the 
further course of the money market. Rates have gone 
higher, and nobody now expects a return to anything 
like easy conditions before the end of the year. Hither- 
to the slight beginnings of better conditions have 
proved illusory. After, the Bank of England passed 
last Thursday without marking up its rate, the ten- 
dency here became slightly easier; but by Saturday 
the demand for money had again risen to quite un- 
usual dimensions, and this continued on Mond: ty, when 
the open market discount rate, as well as that for call 
money, rose to 44 per cent. The pressure of the two 
days was caused partly by the heavy demand for cash 
with which to make repayments at the Reichsbank, and 
by the worse reports from London, which seemed to 
render an advance of the English Bank rate for to- 
morrow certain. Momentarily, however, a_ slightly 

“asier tendency is noted, in connection with the better 
news from London, indic ating that the Bank rate may 
remain unchanged to-morrow. The open market rate 
has consequently dropped }. 

The demand for money in the ordinary channels of 
trade and industry continues to be very heavy. ante 
many’s trade, both home and foreign, has reached ; 
larger volume than ever before. For the home cule 
a trustworthy barometer is found in railway reccipts, 
which are the heaviest ever known. The near ap- 
proac h, too, of the time when the commercial treaties 
go into effect has considerably increased the demand 
for money. Farmers, in particular, are holding back 
their grain in the hope of getting better prices next 
spring and they are meanwhile raising money upon 
it with which to carry them through the winter. 

The state of the world’s money market at this 
moment is strikingly illustrated by con Iparing the gold 
movement in Germany now with that of a vear ago. 
Last year the Re ichsbank advanced its rate to 5 per 
cent. on October 11, and the imports of gold during 
the first half of the month were uncommonly heavy, 
reaching perhaps about £3,000,000. This year, on 
the othe ‘r hand, although the 5 per cent. rate has been 
in force above a fortnight already, very little gold is 
coming into Germany. Only insignificant amounts 
have been mentioned as arriving from Austria, Italv, 
and England. From France, which several weeks ago 
was regarded as the most lite ly source from which the 
Reichsbank might replenish its stock, no gold has 
apparently come as yet; though it is probable that 
some will arrive later, inasmuch as Paris bankers are 
now buying bills here. Berlin banks, in drawing upon 
Paris against such operations, are taking the precau- 
tion of stipulating the rate of exch: inge at whic h re pay- 
ment is to be made. Moreover, Berlin has been « calling 
home whatever balances were held to its credit. ai 
foreign money centres. These operations, however, 
have hardly exercised any pressure upon the rates of 


ors acai 
balances hitherto maintained here have been reduced, 

The return of the Reichsbank issued yesterday shows 
a gain of £1,600,000 in coin and bullion, which came 
almost wholly from home channels. The correspond- 
ing gain in 1904 was 42,500,000. The metal stock is 
now 42,600,000 less than a year ago. The contraction 
of discounts amounted to 4,5,335,000, as against 
£:3,025,000 last year; but advances underwent a 
aes increase of £.467,000, as compared with a 
shrinkage of £1,989,000. Owing to the rediscounting 
operations in Treasury Bills, which have now been 
suspended, the amount of these held was reduced by 
41,888,000. The outlay in discounts, advances, and 
Treasury Bills is now 410,870,000 above that of a year 
ago, and mecmante alone are £.11,000,000_ higher, 
De posits lost 4 30,000, as against a gain of Ps 156,000, | 
The total elle as indicated in the reduction 
of the volume of taxed notes, was #,6,300,000, which 
compares unfavourably with £74550, 000 a year ago. 
The amount of taxed notes outstanding is still 
£7,125,000, as compared with 4/1,414,000 last year, 

The Berlin market does not take kindly to the bor- 
rowing plans of Russia and Japan, in case these opera- 
tions are to be consummated this year. It is credibly 
reported that the German banks concerned in the Rus- 
sian operation are bringing their influence to bear in 
favour of a postponement of the German part of it till 
next spring ; and it is believed in Berlin that this is also 
the wish of the English participants in respect to their 
part. As it looks here now the German subscription 
will be carried over to next vear, while Russia’s most 
urgent necessities will be met by the French part of the 
loan, to be brought out next month. 

The bourse shows a halting tendency, being inclined 
to share in the general optimism inspired by reports 
from trade and industry, whereas the state of the 
money market, as well as other factors, keeps the 
volume of business within very narrow limits, and 
causes a weak tone along the whole line. The publi- 
cation last week in Paris of reports showing appar- 
ently that Germany was last May on the verge of a 
war with France, and possibly England, gave a post- 
facto shock to the market, which exerted a sensible 
effect upon quotations. Also the continued downward 
novement in gold shares at London has been a deep 
disappointment to German investors, who have been 
holding large amounts of Kaffirs for better prices. 
Many have had to close out their engagements at a 
considerable loss ; and this has added to the unhappy 
mood of the speculating element. The large German 
engagements with New York banks in American 
railway and industrial securities, too, are giving 
their holders no little concern, in view of the American 
monetary situation and the weaker tendency of stocks 
there. 

The home trade situation, however, is so satisfactory 


that the weakness of the stock market here has 


developed nothing like a pronounced character. 
Yesterday the market took much comfort, for example, 
from the fact that the Prussian railways reported for 
September a gain of not less than £400,000 from 
freight receipts alone, as compared with September, 
1904. Furthermore, the advance of iron prices, which 
was foreshadowed in my letter of last week, was voted 
on Saturday, the rise ranging from three to five 
shillings per ton. This necessitates an advance in the 
prices of more finished goods ; and already that for 
sheets is unofficially reported to have been raised by 
seven shillings. The considerable advance of iron 
prices in England and the States has given German 
producers an opportunity to demand better prices ; but 
they think that they have acted slowly and moder: ately 
in comparison. Another cause for satisfaction is the 
settlement of the great strike and lock-out in the Berlin 
electrical industry at the very moment when it was on 
the point of spreading to the entire metal-working trade 
of the city. 

The movement of coal is greatly hampered just now 
by the scarcity of wagons with which to haul it away 
from the collieries. While the demand is extremely 


exchange. To counterbalance this movement, foreign | active the State railway authorities, on some days, 
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are unable to place at the disposal of the mines more 
than about 17,000 wagons, or some 2,000 less than 
called for. The cctlieries have been telegraphing 
urgent requests to the Minister of Public Works (rail- 
ways) to take measures to alleviate the shortage, and 
even the mine operatives have been discussing the 
matter in public meetings. The difficulty is an annual 
one, but has been intensified this year through the un- 
usually early beginning of the sugar manufacturing 
season, which has called for much of the rolling stock 
for moving beets to the factories. In September 
545,000 tons of beets were worked up, as against 
69,000 tons in 1904. 

Estimates of this year’s sugar crop in Europe have 
already been issued by several authorities. Giesecker, 
the Belgian authority, places the yield at 6,625,000 
tons, F. O. Licht at 6,550,000, and the Centralblatt at 
6,675,000. Estimates of the German crop range 
between 2,175,000 tons (Licht) and 2,250,000 tons 
(Centralblatt). 














AUSTRIA-HUNGARY. 
{FROM OUR OWN CORRESPONDENT.) 
VIENNA, October 17. 

The situation of the Austrian money market is so 
much under the influence of the Hungarian crisis, that 
all financial business must remain in abeyance until an 
ultimate decision has been arrived at in Hungary. The 
coalition which represents the majority of the ‘present 
Hungarian Parliament has most decidedly declared 
that it will not make peace with the Crown unless its 
one demand for Hungarian command in the Hungarian 
part of the Army has been granted, and the Emperor 
King has as decidedly declared that he will never con- 
sent to what he calls a violation of his personal rights 
and prerogatives. Having come to this dangerous 
point, one cannot wonder that the Monarch takes the 
only hand which is extended to him, that of his last 
Prime Minister, who promises to fight the coalition 
with the help of universal suffrage, ‘the consequences 
of which it is impossible to foretell in any country, but 
less than anywhere else, in Hungary. ; 

The consequences of the prolonged Hungarian crisis 
for Austria may be observed just now, when negotia- 
tions for treaties of commerce with foreign countries 
are carried on. The terms of the old treaties have ex- 
pired, and new terms should be arranged for, if the 
treaties were to be profitable. But foreign countries, 
fully aware that Hungary will not let Austria keep 
what the dual Monarchy at present promises, refuse to 
agree to anything but shortlived arrangements, which 
are all to the disadvantage of Austria. Even Switzer- 
land and Bulgaria put forward hard conditions, and 
Russia is quite untractable. 

The situation of the Bank of England is much dis- 
cussed in Vienna, and forms the subject of a daily 
paragraph in the Vienna papers. Very serious fears 
were entertained on the subject of a second raising of 
the rate of interest, and the fact that no movement was 
made this week and that there is hope that the present 
rate of interest may continue to the end of the year was 
received very gladly. It is assumed that the Austro- 
Hungarian Bank, whose directors meet for council on 
the 19th inst., will now refrain from raising its rate 
of interest, unless the rate of foreign exchange be- 
comes very much more unfavourable to Austria than it 
Is at present. 

A symptom of the extraordinary change which the 
policy of Austria has undergone in recent years is the 

| great number of provincial banks which are 
established in all parts of the country. Twenty years 
ago centralisation was the motto of all banks, and to- 
day there is scarcely a bank which does not plan the 
opening of branch offices in provincial cities. In 
Prague there were until recently only branch institu- 
tions of the Creditanstalt and the Anglobank. Now 
three have been added, the Liinderbank, Vienna Bank 
Union, and Merkur. The Creditanstalt has estab- 
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Carlsbad, the 
Anglobank in Aussig, Bodenbach, Teplitz, Trautenau, 
Tetschen; Bank Union in Aussig, Teplitz, Pilsen, 
Carlsbad, Marienbad. 

The publication of this year’s receipts of the Southern 
Railway Company (quoted in England as ‘‘ Lom- 
bards ’’) has caused a very agreeable surprise on 
‘Change. It was supposed at the beginning of the 
year that the receipts would certainly increase by 2 per 
cent. every year—whereas they have in reality in- 
creased by 33 per cent. The total receipts of 1905 
were expected to reach 114} million crowns, and they 
will, without taking a too optimistic view of the case, 
probably exceed 121 million crowns. Shareholders 
are much interested to know when the railway will be 
able to pay a dividend again. They have had to go 
without one for the last five years. Thirty-three and 
a-half million crowns are still owing of the purchase 
money for the railway ; six million crowns of invest- 
ments have to be made every year; nearly three mil- 
lions are due for the losses of recent years ; and, ac- 
cording to the law, seven million crowns have to be 
in the reserve before a dividend can be paid. If the 
increase of receipts continued undisturbed at the pre- 
sent rate, shareholders might hope to have their due 
in a very few years, but the completion of the second 
railway line to Trieste, which is being built, and will 
soon be opened, must at least for some time cause a 
falling off in the traffic of the Southern Railway, and 
possibly the company will have to reduce its tariff, 
which is at present the highest of any railway in 
Austria-Hungary. The Government’ wishes 
Southern Railway to give up 30 per cent. of its traffic 
to Trieste to the new line, but the Southern Railway 
has not yet consented to do so. German speculators 
have lately taken a great interest in Lombards, which 
have been traded in such quantities at Berlin that their 
price rose far beyond what the expectation of a divi- 
dend justifies. Lombards were quoted 104 crowns on 
September 30th, 10g on October 7th, and are quoted 
113.75 to-day. They had not reached the figure of 100 
for many years past, although the shares were emitted 
at 500 francs. 

Austrian petroleum producers are anxiously waiting 
for the definite steps which the Russian Government 
will take to repair the damage done to many industries 
by the destructive events of Baku. Official reports 
assert that even under most favourable circumstances 
one-half only of the Baku works can be put into work- 
ing order at the end of six months, more than a year 
will have to pass before all damage has been repaired. 
Russia’s total production of raw oil amounted to 615 
million pud during 1904. The total consumption was 
so million pud of refined oil, and from 350 to 360 mil- 
lion pud of naphtha refuse for fuel, called masut. 
Russian railways alone consume 100 million pud of the 
latter, manufacturing establishments about 180 mil- 
lion, and steam navigation on the Wolga about 80. It 
is quite impossible to replace this kind of fuel by coal, 
because not only are the boilers constructed for masut, 
but distance from the coal districts is very great, and 
Russia has always suffered from a scarcity of railway 
cars. The Russian Government is considering 
whether it should not abolish the duty on petroleum 
and naphtha refuse for such a time as Russia is un- 
able to provide for her own wants. If the question is 
decided in favour of no duty, Austria and Roumania 
will be in a position to offer their produce at a price 
with which it is believed America cannot compete. 
The question is one of great importance to the Aus- 
trian petroleum trade, and shares have been very sensi- 
tive to news from Russia which touched upon this sub- 
ject. When for a day or two it seemed out of the ques- 
tion that the Russian Government should abolish duties 
for a time, the price of shares fell very fast, but since 
a considerable reduction of the duties is more than 
probable, shares have gone up again, and Schodnica 
are quoted 730 crowns to-day. In Austria some 
Chambers of Commerce have sent petitions to the 
Board of Trade asking that certain doings of the petro- 
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leum refiners may be stopped. They have repeatedly 
raised the price of petroleum, and though they have 
large stocks of ready oil, have refused to sell any, 
until the term when the raised price must be paid has 
been reached. This has been the case lately to such 
a degree that the public has suffered. 


Correspondence. 


THE STOCK EXCHANGE AND SPECULATION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Referring to your article under this heading in 
your last week’s issue, allow me to correct one sen- 
tence You say the Committee’s drastic sentences 
passed on those who they found had broken the rule 
(as to dealing with non-principals), &c., &c. 

Your words would seem to imply that the C omumittee 
make it their business to inquire into all cases of deal- 
ings between members and non-principals, but such 
is very far from being the case. 

Unless an aggrieved person makes a formal com- 
plaint to the Committee no notice is taken of any 
speculative dealings with non-principals. 

Bluntly speaking, what does this mean? A member 
is induced to open an account with a non-principal. 
Provided the latter is an honest man, no evil conse- 
quences arise. If, however, he happens to be a thief, 
the aggrieved parties, who may have allowed the thief 
every facility for robbe ‘rv for many years, approach the 
broker or brokers, and ‘‘ want to know what they are 
prepared to do in restitution of losses incurred.’’ If 
the broker says he acted in good faith, 
and squarely with his client at his business address, 
and believing him to be an honest and responsible per- 
son, the aggrieved person merely refers to the Stock 
Exchange rule. 
He must either pay any sum demanded of him or clse 
incur the penalty of expulsion or suspension. 

Occasionally a broker may be found who declines to 
pay blackmail under any circumstances. Needless to 
say these cases are rare. It is equally safe to say that 
they are unlikely to occur in the future, unless the 
offending broker is utterly impecunious. 

The ‘drastic sentence ’’ you quote arose 
way. A 
years through various brokers without let or hindrance 
from his principals. Eventually he robbed his com- 
pany of £20,000. His directors approached the 
brokers with the usual question, ‘* What do you pro- 
pose to do? The brokers in this case asked to have 
the whole matter threshed out before the Stock Ex- 
change Committee. This was done, and heavy penal- 
tics ensued. At the same time the brokers voluntarily 
returned their entire commissions to the company, 
earned over a period of eight years, to enable the 
directors to proceed against the managers of the com- 
pany who had allowed a lax system to go on year after 
year whereby the shareholders had been defrauded. 

The result was that, after repudiating all liability, 
these managers and other lax officials were induced to 
pay up « large sum of money, and with the help of the 
brokers. 75 per cent. of the money stolen was re- 
funded to the shareholders. Had the brokers in the 
first instance paid, say, a thousand or two pounds 
blackmail, the whole matter would have been hushed 
up, no suspensions would have been incurred, and the 


in this 


shareholders of the company would have been the only | 


sufferers.—Yours truly, 


A VICTIM. 


SOUTH-EASTERN DEFERRED AND SOUTH- 
WESTERN DEFERRED. 


TO THE EDITOR OF THE ECONOMIST. 


Sik,—In your article in the number for October 14th 


on ‘‘ South-Eastern Deferred and South-Western De- 
ferred,’’ you scarcely put the case strongly enough. 
As 1 Ww the South-Eastern net revenue must 
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secretary of a company speculated for many | 
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| 
increase by 175,817 in order to pay 2 per cent. on 
South-Eastern Deferred. 

But as under the “‘ fusion agreement ’’ the South. 
Eastern company only receives 59 per cent. of the net 
and the Chatham 41, the joint undertaking must earn 
£293,029 (i.e., £175,817 plus £117,212) in order to 
give the South- Eastern Deferred 2 per cent. 

At 60 per cent. working expenses, the present ratio 
is 64, this means 4,732,570 gross, 7.e., an increase of 
£14,800 per week, and I do not see where it is coming 
from.—Yours truly, 

SOUTH DEFERRED, 

Junior Constitutional Club, Piccadilly, W. 
October 17, 1905. 


Wotices of Books. 


Amer Cotton Crop Book. 
Tur London and Lancashire Fire Insurance Company 
have issued the 13th edition of their annual publication 
giving particulars of the American cotton crop for the 
season 1905-6. 

With a view to making the tables as serviceable as 
possible, the best expert assistance has been obtained to 
bring the figures up to the latest available date. They 
deal, as in former years, with the various phases of the 
cotton crop, such as its magnitude, nature, and condi- 
tion, as well as the receipts, deliveries, distribution, and 
consumption, &c., and will doubtless prove of substan- 
tial value to all who are interested in the cotton business, 


ical 


BOOKS RECEIVED. 
Cotton Industry and Trade. By S. Chapman, 
M.A., M.Com. With eight illustrations. (London) 
Methuen and Co. 
Recovery and Adjustment of Income-Tax. 
and How to Do It. By T. Hallett 
(London) Jordan and Sons, Limited. 
Essays and Addresses on Economic Questions (1865-93), 
With Introductory Notes (1905). By the Right 
Honourable Viscount Goschen. (London) Edward 
Arnold. 
“ Brothey East and Brother West.” A 
the Unemployed. By Leighton Leigh. 
William Heinemann. 


The 


What to Do 
Fry, F.S.S. 


The 


Searchlight on 
(London) 


NEW CAPITAL ISSUES. 
Agricultural Bank of Egypt.—The National Bank of 


Egypt announce that allotment letters of the new issue o 
ordinary shares can be exchanged for scrip on and after the 
2oth inst., at the office of the London agency, 4 and 5 King 
William street, E.C. 

North Middlesex Gas Company.— {5,000 5 per cent 
preference stock to be sold by tender. Last day for the 
reception of tenders October 31, 1905. Particulars on appli- 
cation to Ernest L. Burton, secretary, 5, Winchester-street, 
London, E.C. 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 
Amount 


Offered to 
the Public. 


£ 
135,034,127 


Further 
Lia- 
bility. 

£ 


First 
Payment 
Thereon, 


Nominal 
Capital, 
& 


Amount previously recorded.... 
Issues of the week 
Great Northern 
U.S.A. 
Anglo-Malay Rubber Co........ 


oe ee 


Railway, on 
Y, 
935,500 
-« 5,093,500 
Total offered for 
whole year— 


- 5,000,000 
. 11,687 


5,011,687 .. 81,813: 
subscription for ‘the 


£123,019,680 
108,462,680 
153,811,987 
159,358,498 
165,499,224 
133,169,724 


Total offered for subscription to date 
in — 

1908: dessisesedsossonss £140,127,627 
91,497,678 
93,877,021 
136,842,222 
147,351,980 
136,944,117 

Partly subscribed abroad, 
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MEETINGS, &c. 





BUENOS AYRES GREAT SOUTHERN RAILWAY COMPANY, 
LIMITED. 


The half-yearly general meeting of the shareholders in the 
Buenos Ayres Great Southern Railway Company, Limited, was 
held on the 17th instant at River Plate House, London, Mr 
Jason Rigby (the deputy-chairman) presiding. 

The London manager and secretary (Mr H. C. Allen) read 
the following telegram from the local committee, dated Buenos 
Ayres, the 13th inst. :— 

Passenger traffic, luggage and parcels traffic, (and) general goods traffic con- 
tinue to increase. Agricultural machinery (and) building materials going forward 
freely. 100,000 tons of last season's wheat still to be carried. Increase in area 
cultivated quite 20 per cent. Large area sown on new extensions under con- 
struction. Agriculture favoured by abundant rain, Cattle traffic prospects 
favourable. There is gocd demand for supplying freezing establishments. 
Sheep traffic steady. Agriculture and dairy tarms are taking the place of 
ordinary grazing. Good lambing season, Camps and live steck are in good 
condition, 

Mr Allen also read a telegram from the local committee, dated 
the 16th inst., stating that the strike had terminated, ard the 
**company’s line has.now resumed normal state.” 

The Chairman referred with regret to the absence, owing to a 
severe cold, of Mr Frank Parish (the chairman of the company), 
and read some notes which Mr Parish had prepared for the 
meeting. Continuing, the Chairman remarked that Mr Parish’s 
note of warning as to the necessity of holding something in 
reserve and “preparing for a rainy day” was much _ needed 
just now, for, in view of the splendid prosperity which three or 
four years of favourable weather and the consequent abundant 
crops had brought upon Argentina, there was some danger of 
forgetting that, possibly, less favourable seasons might come; 
and, although they would certainly never reduce the country 
to so low a state as had been known in the past, yet business 
might be so diminished for a year or two that it might be difficult 
to find sufficient employment for the vast railway machinery 
which was being created to deal with the present state of affairs. 
Dealing with the report, the Chairman pointed out that the gross 
receipts of the company for the past year amounted to no less 
than £3,350,102, while ten years ago they were only £1,296,121. 
What was more satisfactory was that their average receipts per 
mile of line were now £1,350, or £200 more than they had ever 
earned before, with similar increases in both passenger and 
goods traffic per mile of line. ‘The passenger traffic, with the 
parcels receipts, still maintained its 33 per cent. of the total 
earnings; and the remarkable development which had taken 
place in agriculture was evidenced by the increase under the 
heading of wheat of no less than 586,138 tons, representing 
additional earnings of £208,744. He was convinced that the 
proposed appropriation of the available balance on net revenue 
would be accepted by all of them as satisfactory. The dividend 
was what might now be called their usual one, and it had been 
fairly earned, provision having been made for all contingencies, 
while the balance carried forward, although substantial, was not 
out of proportion to the rapidly-growing capital account, more 
especially bearing in mind that the £3,000,000 4 per cent. exten- 
sion shares, 1906, would come in for ordinary stock dividend next 
year, and that the £3,000,000 of new extension shares, 1910, 
carried no interest until July 1 next. Having alluded to the 
principal works now being carried out on the undertaking, the 
Chairman said that one of the chief features of the past year’s 
working had been the abnormal development of their business 
at the port of Bahia Blanca. The Dock Sud had passed from 
the experimental stage to practical utility. Only one sjde of the 
dock was as yet completed, and it had only been worked on 
revenue account from January 5th, but a considerable amount of 
business had been done, resulting in a net profit of £2,587, 
and the directors thought that the company might reasonably 
look forward to receiving their debenture interest in full at no 
very distant date, besides enjoying an exceptionally useful 
terminal produce station at the Buenos Ayres end of their 
system. After referring to the accounts, the Chairman spoke in 
hopeful terms of the company’s prospects, and concluded by 
moving the adoption of the report and accounts. 

Mr David A. Shennan seconded the motion, which was unani- 
mously agreed to; and a further resolution was passed declaring 
a balance dividend of 4 per cent., tax free, on the ordinary stock 
(making 7 per cent. for the vear. 

Some formal business having been transacted, votes of thanks 
to the chairman, directors, and staff of the company terminated 
the proceedings. 


BUENOS AYRES WESTERN RAILWAY, LIMITED. 


The annual general meeting of the shareholders in the Buenos 
Ayres Western Railway, Limited, was held on the 18th instant, at 
River Plate House, London, Mr Henry Bell (the chairman) 
presiding. 

The secretary (Mr IF. Eustace Faithfull) having read the notice 
convening the meeting, 

The Chairman said that a few months after Dr Quintana took 
up his duties as President, a post which he filled most worthily, 
he was confronted by what was called a revolution, and dealt 
with it with such firmness and fairness as to command the 
praise of friends and opponents. That state of affairs was 
hardly over when the President was brought face to face with a | 
general strike throughout the country, but the Government, see- | 


ing the danger of allowing irresponsible people to dislocate the | 
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trade and communications of the country, sent out of it a num- 
ber of the Anarchist leaders. Things had gone fairly smoothly 
till about a fortnight ago, when again a state of siege had to be 
declared, in consequence of another strike. This company did 
not escape the attentions of the strikers, for they had a strike at 
their Riachuelo Station from May 2oth to 3oth, and at their 
Liniers workshops from June 1st to 12th. These labour troubles 
were one of the clouds which hung over the company and the 
country, and which had marred to some extent a year of unusual 
prosperity. That general prosperity had been accompanied by 
the usual results—higher rates everywhere and a better standard 
of living—which had crought with them a successful demand 
for higher wages. fhe general prosperity had also brought 
about a very general desire to share their trade and business, 
and concessions had been applied for right and left, and in some 
cases granted by the governing powers on conditions which were 
refused to the company, and in other cases on conditions which 
the board could not see their way to accept. To be prepared for 
any competition they had to do at least three things—they had 
to fill in their territory with the lines which were urgently re- 
quired by the district; secondly, they had to see that their 
tariffs were moderate ani equitable; and, as he had said before, 
they must have an acequately paid and contented staff. The 
Chairman proceeded t~ explain that the company proposed to 
construct two additicual pieces of line and other works, as 
stated ‘n the report. The proposed works, with the 
necessi*. rolling stock, would explain why the board 
proposed to increase the capital by £2,000,000. The directors 
intended asking the shareholders to pass resolutions creating 
200,000 new shares, but they did not commit themselves as to 
what class of shares would be issued. In all probability they 
would be issued as ordinary shares in the proportion of one 
new share for every £40 of existing ordinary stock. An issue 
of 25 per cent. on existing stock would mean the issue of the 
balance of the shares created last year, viz., £49,375 shares, and 
of 120,782 new shares, leaving 79,218 shares still available for 
issue when necessary. The present idea was to send out allot- 
ment letters to the shareholders on or about November .17th, 
offering them their fro rata allotment at par, the acceptance 
and deposit to be sent in by December rst, the first call to be 
made payable on April 1, 1906. Those two payments would 
rank for dividend as from July 1, 1906. The Chairman then 
proceeded to deal with the various items in the accounts, and 
said that it would be seen that the available balance on net 
revenue account amounted to £533,487. The board proposed to 
transfer £100,000 to the general reserve fund, £50,000 to the 
permanent way renewal fund, £50,000 to the rolling stock re- 
newal fund, £20,000 to the fire insurance fund, _ £10,000 
to the staff pension fund, and £5,000 to the benevolent 
fund, and to pay a balance dividend of 4 per cent. 
on the ordinary stock, making, with the interim dividend paid 
in April last, 7 per cent. for the year. In conclusion, he moved 
the adoption of the report and accounts, and the appropriation 
of the profits as recommended. 

Mr J. White Todd seconded the motion, which was carried 
unanimously. 

The retiring directors and auditors were re-elected, and formal 
resolutions providing for the proposed increase of the capital 
were unanimously adopted. 

Votes of thanks to the chairman, directors, and staff of the 
company terminated the proceedings. 











BRITISH COLUMBIA ELECTRIC RAILWAY COMPANY, LIMITED. 


The eighth annual general meeting of the shareholders in the 
British Columbia Electric Railway Company, Limited, was held 
on the 16th inst., at the Liverpool street Hotel, London, Mr 
R. M. Horne-Payne (the chairman) presiding. 

The secretary (Mr B. H. Binder) having read the notice con- 
vening the meeting, 

The Chairman remarked that the matters of principal in- 
terest to the shareholders during the year had been the com- 
plete reorganisation of the company’s administrative arrange- 
ments, the completion of the Vancouver power plant, the opening 
of the ‘electrified’ railway to Steveston, the agreement with 
the Canadian Pacific Railway Company, which was sanctioned 
at the last meeting, the acquisition, making, and opening of:a 
new pleasure park at Victoria, and the signature of a contract 
with the corporation of North Vancouver to extend the operations 
of the company to that young city. The growth of their under- 
taking rendered the rearrangement of the administrative depart- 
ment absolutely necessary. The work falling on the directors 
in London had become intolerably heavy, and made it desirable 
that they should have the constant advice and assistance of Mr 
Buntzen, so long their general manager, and at the same time it 
became apparent that one man could no longer attempt all the 
duties hitherto discharged by the general manager. They ‘there- 
fore arranged for Mr Buntzen to take a seat on the board as 
managing director, and they appointed Mr Sperling, for so many 
years the chief superintendent, as his successor, while Mr Francis 
Hope, formerly the London secretary, was appointed to help 
Mr Sperling, as assistant manager. They also formed a local 
advisory committee, obtaining the services of Mr Barnard and 
Mr Tatlow, senior member of Parliament for Vancouver City. 
The Vancouver power instalment had been completed, and it 
was opened by Sir H. Joly de Lotbiniére. The work was carried 
out without a hitch from the date it started; every calculation 
of their engineers proved completely accurate, and the work was 
finished ahead of time, and, allowing for the largely increased 
output provided for, within the original estimates. The “elec- 
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trification’’ of the railroad to Steveston was accomplished by 
their own staff in record time, and the line was actually opened 
for traffic on July 4th. It was yet too soon to say definitely 
whai the results of this or of the power installation were going 
to be to the profits of the company—they were still going through 
a period of experiment; but he thought it fair to anticipate that, 
as the result of the agreement with the Canadian Pacific Com- 
pany, there would be a nice little revenue to divide with that 
company annually. The new park at Victoria was not under- 
taken as a source of profit, but merely in accordance with the 
| company’s policy of helping the cities on which they depended. 
Similarly, the new railway, lighting, and power business in 
North Vancouver could not possibly be a source of profit for 
some years, but the directors were nevertheless gratified at having 
established the company in this very promising city, which had 
an absolutely assured future. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr E. L. Evan-Thomas seconded the motion, which was 
unanimously adopted; and it was further resolved: ‘‘ That the 
payment of the dividend on the cumulative perpetual preference 
stock and preferred ordinary stock and the payment of the in- 
r terim dividend at the rate of £3 per cent. on the deferred ordinary 
stock, paid in April, 1905, be approved, and that a balance 
dividend on the deferred ordinary stock at the rate of £3 per 
cent., making a total dividend of £6 per cent. (free of income- 
tax) for the year ending June 30, 1905, be declared. 
| Some formal business having been transacted, votes of thanks 

to the chairman, directors, managers, and staff terminated the 


proceedings. 





BANK OF TARAPACA AND ARGENTINA, LIMITED. 


The 17th annual general meeting of the shareholders in the 
' Bank of Tarapaca and Argentina, Limited, was held on the 
18th instant, at the offices of the company, 97-8, Bishopsgate- 
street Within, London, Sir Robert Harvey (the chairman) pre- 
siding. s : 

The secretary (Mr Robert J. Hose) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said:—Gentlemen: I have now to move the 
resolution: “‘ That the report and balance-sheet, as distributed, 
be received and adopted, and that a final dividend at the rate 
of 3s per share, free of income-tax, making a total distribution 
for the year of 6 per cent. per annum, be and is hereby de- 
clared.” Before moving this resolution I have a painful duty 
to perform in referring to the decease of our late much-esteemed 
chairman, Mr William Fowler, and our equally esteemed co- 
director, Mr Richard R. Lockett, both of whom died last 
month. As you are aware, they were the two surviving original 
directors of the bank, and the loss of their mature experience 
and business knowledge cannot fail to be severely felt by us, 
and we feel that we have lost friends whose qualities endeared 
them to us. You will remember that at the time of the amal- 
gamation of the Bank of Tarapaca and London and the Anglo- 
Argentine Bank the board was necessarily largely increased, 
and we therefore propose at the present juncture to reduce the 
number by filling only one of the vacancies created by the death 
of the above gentlemen. After careful consideration we have 
elected Mr Ralph Collingwood Forster, of the firm of Bessler, 
Waechter, and Co., Limited, who do a large business in South 
America and elsewhere, and that gentleman has accepted the 
position. 

With reference to the progress of business in the countries 
with which we deal, I will refer in the first place to Argentina. 
The last year in Argentina may be called a truly prosperous one 
as far as the economical development of the country is con- 
cerned. Argentina’s credit in the principal financial centres of 
the world has in consequence improved to such an extent that 
a reduction of the rate of interest on part of its external debts 
will soon become an accomplished fact, and a general reduction 
appears probable within a measurable time. This outward sign 
of prosperity seems justified by the very satisfactory situation 
of the large sheep and cattle growing interests in the country, 
and the equally prosperous state of agriculture and of business 
generally. The wool clip has yielded 300,000 bales, against 
325,000 bales in 1903-1904, the small deficiency being largely 
compensated by higher prices. Crops have again been plentiful, 
and the area under cultivation, which is actually undergoing 
a further increase, is now so extended that a total failure of the 
crops, such as happened in times not far back, seems no longer 
possible. 

With reference to the prospects of the coming crops we have 
just received from our Buenos Ayres branch the following 
cable :—‘‘ Conditions country in general good; crops, pro- 
spects very favourable. It is fully anticipated will be better 
even than last year, and prices are very satisfactory.” The 
balance of trade being thus entirely in the country’s favour, 
gold has been imported on a large scale, a movement which has 
been emphasised by the working of the “caja de conversion,” 
; and it is but natural that the value of land and property gener- 
, ally should have increased considerably under such beneficial 
influences. 

In the face of this bright picture it only remains to be hoped 
that the lessons of the past may prevent over speculation from 
recurring, and that the disastrous consequences which always 
} arise therefrom may be spared to the country. Banking in the 
Argentine Republic has, notwithstanding the prosperity of the 
country, or rather owing to that very prosperity, been fraught 
with difficulty. The value of money has not only kept low, 
leaving but a small margin of profit on the rates current in 
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ployment has all along been a problem difficult to solve, and the 
only redeeming feature has been that business, though difficult, 
has gained in point of security. During the past year two of 
our directors have had occasion to visit South America, when }) 
they kindly took the opportunity to look into our business in 
Argentina and Uruguay, and I am happy to say that they found 
the business to be in a sound and healthy condition. 

Turning to the Chilian side of our business, I may mention 
that from a commercial point of view prosperity has been great, 
the prices of the staple commodities being good and the exports 
large. In the early part of the year a boom in shares was com. 
menced in Valparaiso, which assumed very large and dangerous 
proportions, and many new companies were formed, some of 
which, at the capital value as expressed in the price at which 
the market valued their shares, could not conceivably yield 
good results in dividends. Many failures took place, but fortu- 
nately the crisis passed without any very serious catastrophe, 
and we are happy to say that the prudent management of our 
officers resulted in our coming through the period without either 
any loss or lock-up of capital, a fact which we think reflects 
great credit on those concerned. The development of our busi- 
ness in the various places continues to be satisfactory, and we 
think that the definite settlement of the outstanding questions 
between the Governments of Chili and the adjoining countries 
cannot fail to assist the further development of business from the 
interior. Our new branch at Bahia Blanca is making satis- 
factory progress, and an office which we opened in Hamburg 
in February last has also fully answered our expectations. 

Turning to the accounts you will notice a large increase in 
the figures, the current accounts and deposits, for instance, 
having increased by £1,000,000, but I have to mention that in 
respect of part of this amount the increase is exceptional. Bills 
payable is up by a similar sum, this being an indication of the 
increased requirements of our extended business, and you will 
notice that on the other side we hold a similar increased amount 
in bills receivable. In cash and securities you will observe a 
total increase of some £350,000, this being deemed prudent in 
order to maintain a strong position in proportion to our busi- 
ness. In advances there is an increase of £880,000, this exten- 
sion being unavoidable, and, indeed, desirable in order that we 
May participate to a fair extent in the present developments and 
in proportion to our business in South America. Premises and 
furniture account shows a slight reduction, due to the writing 
down of furniture. In profit and loss you will observe an in- 
crease in gross earnings of about £26,000, whilst the expenses 
are £4,000 more than last year. This last increase, I may 
mention, is due to the expense involved in ‘the new branches, to 
which I have already referred. 

With regard to the distribution of the profit, the directors 
have pursued the policy which was indicated by our chairman 
last year of strengthening the reserve by the addition of £50,000, 
and have also deemed it wise to appropriate £5,000 in reduction 
of premises account. We have every reason to think that at 
the reduced sum these assets are fully worth the amount at 
which they will stand in our books. After the usual contribu- 
tion to the staff pension fund we carry forward £18,500, against 
£10,300 brought in. This result, which I hope you will deem 
quite satisfactory, is due naturally to the great prosperity which 
at present reigns in the countries where we deal, although the 
tendency towards cheaper money, to which I have already 
alluded, in some measure affects our earnings detrimentally. I 
hope, therefore, that if at this time next year we have to come 
to you with a statement not quite so favourable you will not be 
disappointed, although at the present moment I may say that we 
still hope to be able to maintain our earnings, and the result of 
the quarter, which have been telegraphed to us from the 
branches, is distinctly encouraging. I now have the pleasure to 
move the resolution which I have already read. 

Mr J. Murray Tulloch seconded the motion, which was unani- 
mously agreed to. 

Mr Charles Eugene Gunther proposed the re-election of the 
retiring directors, Mr James Murray Tulloch and Sir Robert 
Harvey. 

Mr Edward Exton Barclay seconded the motion, which was 
unanimously adopted. 

The Chairman: I beg to thank you, gentlemen, for our re- 
election. 

Mr Joll proposed ‘‘ That Messrs Price, Waterhouse, and Co. 
be and are hereby appointed auditors, and their remuneration 
be 150 guineas for the year ended June 30, 1906.” 

Mr G. K. S. Mitchell seconded the motion, which was carried 
unanimously. 

Mr G. K. S. Mitchell: I should like to propose a vote of 
thanks to the staff, both in London and abroad, for their work 
during the year. I am sure the report we have had to-day is 
most satisfactory, and as an old shareholder I feel sure ‘you 
will join with me. If there is one thing more than another we 
might like to look forward to it would be to work a little less for 
posterity and to pay more dividends now. However, I have very 
much pleasure in proposing a vote of thanks to the staff both 
here and in South America. 

Dr Carter seconded the motion, 
carried. 

Dr Carter: I should like to propose a vote of thanks also to 
the chairman and the board of directors for the success with 
which they have carried on our business during the past year, 
and I hope that I may be allowed to give from this side of the 
table an expression of our sense of the loss we have sustained 
by the deaths of the two gentlemen to whom the chairman has 
referred. I had the pleasure of a personal acquaintance with Mr 
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a similar opinion to myself as to his wisdom and his great 
straightforwardness. I have a very deep feeling about the loss 
of these gentlemen, and I hope that it will be recorded that the 
shareholders wish to express their sense of this loss. I propose 
a vote of thanks to the board of directors for the way in which 
they have conducted the business. 

Mr Mortis seconded the resolution, 
carried. 

The Chairman: On behalf of the staff, both at home and 
abroad, I thank you very sincerely, and I am sure the staff 
will appreciate the vote all the more because it comes spon- 
taneously from the shareholders. That shall be communicated 
to them in due form, and I am sure they will appreciate your 
kindness and your thought of them. As regards myself and my 
colleagues, we appreciate the vote of thanks, and we value 
very much the kind reference to the death of our deceased 
friends. No one feels the loss more than do the board. They 
were highly esteemed, and most kind and good colleagues in 
every sense of the word. I thank you very sincerely for your 
very kind vote of thanks and hope that we may continue to merit 
your approbation. : 

The proceedings then terminated. 


which was cordially 
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RIO TINTO COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Rio Tinto Company, Limited, was held, on the roth inst., at 
the Cannon street Hotel, London, to consider the following 
resolutions :— 

(1) That in accordance with the recommendation of the board of directors the 
capital of the company be increased by the creation of 50,000 additional ordinary 
shares of {5 each, ranking for dividend and in all other respects part passu with 
the existing ordinary shares of the company. (2) That the said new shares be, 
in the first instance, offered by the board to the holders of the existing ordinary 
shares in the company in proportion as nearly as may be to the numbers of 
ordinary shares held by them respectively, at such price as may be determined 
by the board, and that so many of the said new saaresas are not taken by the 
holders of such ordinary shares within such time as may be appointed by the 
board may be disposed of by the board as they think fit. (3) That the board be 
and are hereby authorised to apply such part of the proceeds of issue cf the said 
new shares, or such other funds of the company as the board think fit, in the re- 
demption of the outstanding 4 per cent. first mortgage bonds of the company, or 
such portion thereof as the board may think fit. 


Mr C. W. Fielding (the chairman of the company) presided. 

: The secretary (Mr S. J. Bowes) having read the notice conven- 
ing the meeting, 

The Chairman said: Gentlemen,—Before submitting the 
resolutions which have just been read in the notice convening 
the meeting, the board feel that you may desire a few words on 
the project. It has seemed anomalous to your directors that 
such a prosperous company should be saddled with a heavy 
mortgage debt, and it appears to the board, now that they have 
a legal right to do so, that the time has come to free it from 
this debt. In the beginning of most undertakings the original 
capital proves insufficient to meet development, and the Rio 
Tinto Company required much capital with which to get its 
vast mining and manufacturing departments into working order. 
In its early days the required funds could not be raised by issu- 
ing shares beyond a certain point, and your property had per- 
force to be burdened with a series of mortgages. No share- 
holder likes to see between him and his property a mortgage 
debt—in our case one of over three millions. The mine is now, 
and, unless these proposals are accepted, would be for 24 years, 
subject to a charge of over £200,000 per annum for the interest, 
sinking fund, and service of this debt. The board believe the 
shareholders will approve of these proposals as wise and 
cautious, and will see that it is much to their advantage to be 
relieved of this heavy debt. The preference shareholders’ posi- 
tion, of course, becomes very greatly improved, as, without 
their suffering in the least, they will now have the first charge 
on the property. The ordinary shareholders will in future have 
in front of them only £1,625,000, the amount of the preference 
share capital, instead of, as now, nearly five millions. The 
liabilities side of the balance-sheet wili be reduced by the three 
millions of debentures paid off, while it will only be increased 
by the £250,000 of additional ordinary shares to be issued—that 
is to say, £12 of capital is got rid of for each pound now added. 
In the vears of very high dividends the income for ordinary 
shareholders may not be very much increased, but should divi- 
dends be higher in future the increased market value of ordinary 
shares would presumably more than compensate shareholders. 
Had the capital stood for the past ten years as it is proposed it 
shall stand in future,-the ordinary shareholders would on the aver- 
age have received a higher dividend. In the interim report, recently 
issued, mention was made of the quality of the ore now being 
extracted. During the first half of the year the ore mined was 
of better quality than in the previous year, and, in addition to 
the copper value, we are every year making increased profits 
from sales of the sulphur which our ore also contains. Share- 
holders may like to be reminded that in 1896 your then chairman 
stated that recent measurements showed not less than 135,000,000 
tons of ore as still in the mines. Since then more ore has been 
discovered by the exploration works, and such works in future 
will almost certainly open up additional quantities, but at the 
present rate of output it is safe to say that the ore known to 
exist to-day will last for 60 years, and probably much longer. 
If the resolutions now before us are approved, a confirmatory 
meeting will be held on November 3rd, and immediately after- 
wards, unless the financial atmosphere has become stormy, the 
board will cause the new shares to be offered to the existing 
ordinary shareholders in the proportion of one share for every 
complete seven shares held by each shareholder. It is expected 
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that is to say, they will cost the shareholders £61 per share if 
the final dividend of the year is equal to the interim dividend 
shortly to be paid. Registered shareholders will then only have 
to apply on a form which will be sent them from the office. The 
holders of bearer shares can get forms from the office on which 
to apply, and those who do not wish to have the trouble of send- 
ing their bearer shares to the company’s office as evidence of 
possession must, with their application, send in a certificate 
from their banker (on a form to be obtained from this company) 
that said banker holds so many shares on their account. It is 
proposed to require a payment of £3 per share with application, 
and the balance on December 20th. The company’s 4 per cent. 
mortgage bonds will be accepted at par in lieu of cash from those 
entitled to apply for shares. ‘The directors have, of course, 
had to secure that the operation shall go through as a complete 
whole, and therefore have arranged that any shares not taken 
by shareholders will be applied for by others, so that the board 
may be in a position to call in and pay off the whole of the 
debenture issue. The operation is one relieving the company 
of debt by converting its creditors into its partners om very easy 
terms to the company, and the directors therefore strongly re- 
commend its acceptance. Before putting the resolutions, I shall 
be glad to answer any questions to the best of my ability, if the 
matter has not already been made clear. Well, if there are no 
questions to be put, I beg to propose that the resolutions which 
you have heard read be adopted. 

Mr John MacFarlan seconded the motion, which was unani- 
mously agreed to. 

The proceedings then terminated. 

















CONSOLIDATED MINES SELECTION COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Consolidated Mines Selection Company, Limited, was held on 
the 17th instant, at Winchester House, London, to consider re- 
solutions for increasing the capital of the company, and for 
making certain alterations in the articles rendered necessary by 
the proposed acquisition of the Johannesburg interests of Messrs 
A. Dunkelsbuhler and Co. Mr Francis Muir (the chairman) 
presided. 

The secretary (Mr Charles W. Moore) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: Ever since 
the formation of the company, now a good many years ago, we 
have been more or less intimately associated with Messrs 
Dunkelsbuhler and Co., both in London and in South Africa. 
Mr Green, a member of the firm, has been on our board from 
the formation of the company, and Mr Kitzinger or his substitute 
in South Africa have occupied places on our local board. Having 
been ,thus closely associated with Messrs Dunkelsbuhler during 
this long time, it naturally follows that to a considerable extent 
our interests in South Africa lie in the same direction, and it 
appears to us that a union of our forces may, in all probability, 
help to an increase of our influence and control in certain 
policies and properties, which we believe have a very promis- 
ing future. As pointed out in the last report, and at the annual 
meeting, and also in the circular now before you, the tendency 
in South African mining is towards amalgamation and con- 
solidation, towards, in fact, working on an industrial basis and 
on a large scale, with all possible improvements and cost-reduc- 
ing appliances, rather than the mere operation of single mines 
and the mining and milling of their contents, as generally under- 
stood until comparatively recently. On these lines, and mainly 
with these objects, your directors come to ask you to approve 
of the proposals now submitted. With regard to the 400,000 
shares which it is proposed should form the purchase price of 
the assets to be taken over by us, there is a natural desire for 
some particulars. We have always declined to publish the 
particulars of our investments, and I think in the shareholders’ 
interests very wisely so. We do not propose now to exhibit 
to the public the list of what we propose to acquire from Messrs 
Dunkelsbuhler ; you must trust your directors in that matter or 
not at all, but there can be no objection to our mentioning some 
of the principal items. Bearing in mind what has been already 
said, and what was stated in the last annual report, you will 
be prepared to hear that our interests in the Far East Rand will 
be increased in such properties as the Transvaal Coal Trust, the 
Eastern Exploration Syndicate and the Brakpan Mines, Limited. 
In the East Rand itself on the deep side, our interest in the 
Driefontein Deep will be considerably increased. In the Central 
Rand we shall have an interest in such properties as the South 
City, Booysens Estate, and others. Besides these and other 
similar shares there are various claims and interests still un- 
developed, and finally various directorships and positions of 
authority will come to our representative, which will materially 
enhance the influence and position of the company on the Rand. 
No doubt some are anxious to know what we are going to do 
with the £400,000 of debenture money, but to this we cannot 
at present give any answer. It is in no way ear-marked, but 
we felt strongly that with our increased responsibilities it was 
necessary we should have increased capital at our disposal. The 
securities we take over have the whole backing and weight of 
Messrs Dunkelsbuhler, and it is reasonable and absolutely 
essential that we should have a considerable amount of capital 
at our disposal in the management of the securities. It, there- 
fore, seemed to us that a debenture issue was on the whole the 
best form which the raising of the capital should take, and we 
have a very strong impression that the debentures, which, if the 
proposals are agreed to, we shall offer in the first instance to the 
shareholders, will be a very valuable security of its kind. As 
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you are aware, by the agreement Messrs 


three representatives on the board. Hitherto they have had one, 
but now they will have three. On the whole, the board are 
well assured that the proposals which they submit to you are in 
the best interests of the company, and cannot fail under ordinary 
circumstances to ensure continued prosperity and success. Judged 
by market conditions, the South African gold industry is not at 
present in great favour, but judged by any other than market 
conditions the position was never more favourable or more 
attractive. I have now to propose: ** That the capital of the 
company be increased to {1,200,000 by the creation of 600,000 
new shares of £1 each.”’ 


Mr J. G. Hamilton, in seconding the tion, said: I should 
like to be permitted to make a few supplementary remarks, more 
particularly as I am proceeding to Johannesburg at an early 
date to assume control of the company’s South African interests. 
The holdings of Messrs Dunkelsbuhler proposed to be now 
acquired are South African, and you will naturally expect the 
directors to give you their reasons for extending business in a 
country which is to-day very generally looked upon as being 
under a cloud. The chairman has told vou that in this deal 
the company is most materially consolidating its position and 
interests there; and I should like to ask you to impartially 
consider why South African mines are being relegated to a 
back seat, and what the future of the mining industry in the 
Transvaal is really likely to be. The proposition before you 
is sufficient evidence that the director- of this company are of 
opinion that the obscuration is but a temporary one, and you 
are entitled to know our reasons for that conclusion. The man 
in the street will tell you that the mines are showing poorer 
results, that the costs of production have not been reduced to 
th extent anticipated, that politics are far too much in evidence, 
that he has lost money upon shares, and that altogether he is 
sick of the name of South Africa, its es, and everything in 
and about it. Now let us examine a little into these complaints. 
True, three or four of the deep level mi: 
but what is the general mining experien 
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Here a rich patch, there a bit of decent payable ore, and 
then, perhaps, a stretch of absolute blank country. There has 
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Dunkelsbuhler will have | that if the public would only learn to dissociate the minin 


} t a mine in every drive 
and on every level? That a few min . the line of the reefs 
should happen upon poorer rock simultaneously is an extremely | 
unfortunate coincidence; but from what I have said, taken 
together with the results being obtained on the remainder of 


the mines, I think you will agree with me that we are justified 
in assuming the deterioration to be temporary and the occur- 
rence a purely transitory phase incidental to all mining experi- 
ence—even on the Witwatersrand. Mr Beit gave us the other 
day the cases ot the Crown Reef and cf the Geldenhuis Deep 
at its start up of milling, as precedent-, and to this we can add 
the quite recent experience of the Wi 
whilst similar incidents will suggest 
have been interested in the various se 
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ions of the fields. We 
now come to the question of working costs, of which about 
one-half, or perhaps slightly more, swallowed up in the 
payment of labour—skilled European and unskilled coloured. 


The European wage is relatively high, but I do not think it 
can well be reduced, and certainly not until the costs of living 
have been materially lessened. That, in turn, will not take 
place until the high Government railway charges, the profits 
from which have been, and are being, applied to the develop- 
ment of the country, shall have been very considerably modified, 
as is understood to be now under consideration. As regards 
coloured labour costs, it is quite true these charges have not 
yet been reduced to the extent hoped: but it is just as true 
that people on this side have not taken the trouble to acquaint 
themselves with the reason. Let us take the labour returns of 
the Transvaal Chamber of Mines from before the advent of the 
Chinese until the end of last August. In May, 1904, there were 
employed in the Witwatersrand district 12,414 Europeans and 
65,865 natives. The returns for August, 1905, show that these 
figures had then increased to 17,42g Europeans and 88,829 natives, 
whilst 44,505 Chinese coolies had been added to the unskilled 
labour ranks. Between those two periods 67,529 additional un- 
skilled labourers had been taken on to the pay-sheets of the 
mining companies. Now, what is the arrangement between the 
mines and these men? From the moment they arrive at the 
scene of their engagement, both Kaffirs and Chinese, they are 
housed, fed, doctored, and cared for generally at the expense 
of their employer, whether they work well or ill, whether they 
work at all or not. In addition to that, the bulk of these new 
arrivals would not have the most elementary knowledge 
of mining work, and they would have to be taught everything 
whilst in the receipt of good pay for the work they were only 
partially doing. Now apply these conditions to over s0 per 
cent. of the unskilled labour of the Rand, and can you be sur- 
prised that the cost per ton treated has not yet been materially 
reduced? Pursue the subject further, and you must necessarily 
arrive at the conclusion that with the large number of workers 
now on the fields, trained in whole cr in part to their duties, 
a lessening of these costs must ensue the immediate future. 
Then an important point is that the policy of that future will 
be one of working on a large scale, jlarger areas with bigger 
plants; and this policy will in mining—as in other fields of 
production—bring about relatively decreased costs, seeing that 
the general charges of the companies wiil be in no way corre- 
spondingly increased. The question of politics is the next on 
our list, and I feel sure you will! all agree with me when I say 
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industry from the political questions of the law as regards the 
Transvaal, it would be a great gain for the mines. Since the 
war everything South African, and especially everything in the 
new colonies, has been looked upon through a magnifying glass, 
and has, as a rule, been invested with an importance altogether 
disproportionate to its merits. Worst of all has been the manner 
in which the question of the employment of Chinese coolies— 
absolutely necessary to the development of the mines, and, 
through them, to the prosperity of the country—has been made 
to serve home political purposes by the baser sort of Radical 
journalism. ‘Time, with its ever-recurring crop of newer inci- 
dents, will relieve the industry of the political ,incubus, and 
permit it to pursue its work under conditions such as one 
enjoyed in the more favoured, because less noticed, quarters of 
the globe. The results from the good solid work which is being 
put in on all hands upon the Witwatersrand will not fail in due 
course, although not, perhaps, next month, or the month after, 
to attract attention to the undoubted merits and possibiliies of 
its mines. That is the reason why your company is enlarging 
its interests there, and laying its foundations deeper and wider, 
so that it will later be able to take full advantage of the new 
era of prosperity to which we confidently look forward. 

Mr Mervyn King expressed approval of the scheme, and said 
he presumed the directors knew what was best in the interests of 
the company, but he rather questioned the wisdom of adding 
three directors to the board. 

Mr Blaikley asked whether there had been any independent 
valuation of the assets they proposed to take over. 

The Chairman said they were very much obliged to Mr King 
for the tone of his remarks. With regard to the size of the board, 
probably Mr King was not aware that the company was almost 
a German company. as they had a very large number of German 
shareholders—about 1,400 out of They had, therefore, 
four directors who were resident in Germany, and who only came 
here on special occasions. ‘Then they had a director resident in 
South Africa, so that the whole of the board under ordinary cir- 
cumstances would only number seven, two of whom would be 
managing directors. He quite shared Mr King’s view as to the 
advantage of a small board, but in the present case the number 
of directors was not excessive. As to the securities taken over, 
they had not called in any independent experts. It did not 
occur to them to be necessary, as they thought they knew their 
business perfectly well. They were as familiar with the assets 
of Messrs Dunkelsbuhler as they were with those of the company, 
and by taking the advice, where necessary, of market experts and 
mining experts they were perfectly certain that an absolutely 
fair valuation was arrived at. 

The resolution was unanimously adopted; and the proposed 
alterations in the articles of association were also agreed to. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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The Editor ct the EconoMIST cannot undertake to return rejected 


communications. 


Communications must be authenticated by the name of the 


INSURANCE 
COMPANY. 


FIRE. 


ROYAL 


uire. | Total Funds 


writer. 


The Largest Fire Office in 


the World. 


Head (1, North John St., LIVERPOOL. 
Offices: | 28, Lombard St., LONDON. 


- $18,062,195. 





ECONOMIST. 


cnmo| ROCK 


———, _ 


1683 


NORTH BRITISH & MERCANTILE. 
INSURANCE COMPANY. 


Established 1809. 
FIRE. LIFE. 
BURGLARY. ANNUITIES. 


Total Funds 
Annual Income 


For full particulars 
Chief Offices 61 Threadneedle st., London, 


LIFE ASSURANCE. 
COMPANY. 


ESTABLISHED 1806. 





- £17,100,000. 
£3,600,000. 


apply to= J 
.C.; 64 Princes st., Edinburgh. 


WEALTH—SECURITY—STABILITY. 

Paid in Claims upwards of £12,533,000 
Provision for Old-Age Pensions. 
ANNUITIES— SINKING FUND POLICIES — ACCIDENT — 
BURGLARY—FIDELITY INSURANCE. 

Branch Offices—BELFAST, BIRMINCHAM, CARDIFF, DUBLIN, EDINBURCH 
CLASCOW, LEEDS, MANCHESTER, NORWICH, STOKE-ON-TRENT. 


Chief Office—15, NEW BRIDGE STREET, LONDON, E.C. 
GEORGE 8. CRISFORD, Actuary. 
APPLICATIONS FOR AGENCIES INVITED. 


Ghe Bankers’ Gazette. 














BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


AccounNTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, October 18, 1905. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued......+. 48,815,890 Government debt.... 11,015,100 
| Other securities .... 7,434,900 
m Gold coin and bullion 30,365,830 
48,815,890 | 48,815,890 
BANKING DEPARTMENT. 
£ £ 


Proprietors’ capital .. 14,555,000; Government _ securi- 

Rest 3,173,099} ties .........eeee- 16,657,729 
Public deposits* .... 9,481,031} Other securities .... 29,546,324 
Other deposits ...... 40,561,971 Notes .....cccccccce 19,875,545 
Seven-day and other | Goldand silvercoin.. 1,797,075 


Sillicecsescescecss 
67,876,673 | 67,876,673 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 
Dated October 19, 1905. 


The preceding accounts compared with those of the previous 
week exhibit — ee Decrease. 


Ciroulation (excluding 7-day and other bills).... 





Public deposits .....--eseeeeeee gaewtenene «-« 989,303 

Other deposits .......seecseeeeeeereerers eee ee 478.795 
Government SeCuUritied ....... cece cece ceeeeeeneee es aénewee - 1,855,600 
Other securities ........ceeeeeeeeceereceeeeeeces LAGASSE ccccccce é 
PINION cccncecccdeucecccccdecacuduceteccesesucces Cs ee . ae 
WEMAE cc anddceuchdeusecdecuccsqacseqducdsacusaadas 15,569 cccoccce a 
Reserve....--+++s guddtaennsdccncnudéqedusceseuaes ROE etacucde a 


The following shows the amount of circulation, Bullion ip 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended October 18, 1905 :— 








Circulation [Seouetiten 

(excluding - , 

Bank Post Deposits ee Reserve. 
Bills), om 


in from 


Coin and) abroad or | 
Bullion. “outfor | 


Export. 


Date. 


% of Reserve 


to Liabilities 


£ £ 
45,861,092| 26,485,585) sy 
45,938,332) 25,261,435 47; 1 
46,264, 336|24,808,074| 403|— 
48,184.293)25,542,308) 454! — 
47,878,97. 126,170,633 453! — 
47,553,213] 25,438,087) 463) — 
48,469,357|24,694,843| 45 |3 
47'530,58| 24,505,982) 454! — 
48,878,975| 24,876,709) 444 

53,964,231} 23,807,561) 40 |4 
51,036,920) 20,977,869| 383 

46,764,515 | 1C,586,064| 414) — 
46,204,053 21,672,620 434 — 


anes | — — 


£ £ 
29,985,825 54,328,868 
30,072,720 |53 148,024 
29,939,255 |53,001,938 
29,486,999 |55,642,560 
29,101,930 |55,938,763 
29,662,960 |54,964,253 
29,448,980 |54,843,771 
29,201,200 |55,710,379 


ee ' 
1905. £ £ 
July 26, 38,021,410) 270,000 out) 
Aug. 236,884,155, 80,000 out 
|36,297,329 10,000 in 

16' 36,579,303, 44,000 out 
23}36,822,563, 277,0.0 out 
30'36,651,047 389,0C0 out 
Sen Sra mo ot 
13/35,257,182; , out! 
20)35,231,394) 334,000 out! 28,804,685 /55,415,876 
27)34,628,996| 530,000 out} 29,271,455 |59,372.578 
4!32,300,944 1,245,000 out} 29,773,075 |54,275,190 
11/ 36,510,704 434,000 out) 29,374,640 149,532,494 
18'32,162,965. 208,000 in} 28,940,345 (50,045,002 


} 


| eae | Bank Rate 


Oct, 




















oe 














Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 


a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


At corresponding date ’ Oct. 22, 





Oct. 16, Oct. 21, | Oct.19, | Oct. 18, 

with the present week. | 1895. 1902. ™ me. iB 1905. 
Circulation (excluding £ £ £ ee £ 

Bank post bills) ........ 26,523,165 29,363,960 28,544,450. 27,979,550; 28,940,345 
Public deposits .... -| 4,695,361' 10,573,183 7,129,806, 7,612,795) 9,481,031 
Other deposits ..........) 50,405,234 39,221,113, 42.911,939, 40,613,779; 40,561,971 
Government securities ..| 16,221473 16,416,132 19,999,056: 14,812,849, 16,657,729 
Othersecurities ..........) 25,219,120' 28,377,390: 25,355,824 23,888,954) 29,546,324 
Reserve of notes and coin). 31,434,060 22,867,725, 22,531,820. 25,362,470, 21,672,620 
Coin and bullion ........ | 41,157,225 34,056,685, 52,626,270, 36,853,115, 32,162,965 
Proportion of reserve to , 

0 Sener | 562% 453% 443% 568% | 433% 
Bank rate of discount ....) 2% 4% 4% 3% 4% 
Marketrate, 3 months’ bills’ B 32 3f 8 275 4 
Price of Consols* saeeeaes 10/3 9573; 823 882 883 
Price of silver per oz, ....| 3lad 2oynd 282a 264d 283d 
Average price of wheat ..| 24s 3d 25s 5d 25s 84 30s 5d 26s ild 
Exchange on Paris (short)| 25.233-283 25,124-174) 25.133-18 25.11}-164, 25.15-174 

— Amsterdam (short)) 12-23-32 | 12.28-2§ 12.1-14 12.1a-18 | 12.28-24 

— Hamburg (3 er, 20-50-60 | 20.62-66  20.61-65 20.57-61 20 69- 73 


Clearing-housereturn .. 


.|169,409,090 170,278, 390 206,282,000 226,552,000 270, wn 


* New 2? per Cents. —-Goschens. 


The amount of the ‘‘other deposits '’ compared with the ‘‘other 
securities,’’ showed in 1895 an excess of £25,186,714, and in 1902 
an excess of £10,843,723, in 1903 an excess of £07, 556,115, and 
in 1904 am excess ot £16,724,825. In igo5 there is an excess of 
£11,015,647. 

At this period in 1902 the Bank rate was 4 per cent. Loan 
rates were easy, but outside discount rates moved up rather 

sharply towards the end of the week, as there was a strong 
continental demand for gold, and it was expected that the Bank 
would adopt measures to render its rate effective. Three 
months’ bills were quoted at 3's per cent. On the Stock Ex- 
change, American Rails were weak, while there was a sharp 
advance in Grand Trunks. 

In 1903 the Bank rate was 4 per cent. Loan rates stiffened 
during the week, as the Bank was believed to be taking money 
off the market in order to make its rate effective. The outside 
discount rate for best three months’ bills advanced from 31!% to 
35% per cent. during the week. <A nervous time prevailed on the 
Stock Exchange, owing to the strained relations between Russia 
and Japan in the Far East. 

In 1904 at this time the Bank rate was 3 per cent. Money was 
plentiful, and could be obtained on loan at 14 to 134 per cent. 
Outside discount rates were steady, the quotation for best three 
months’ bills being 2,4, per cent. A buoyant tone prevailed on 
the Stock Exchange, and there was a general advance of prices. 


BANKERS’ CLEARING RETURNS. 
The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house’ 


Special days are given separately, together with the total increase 
or decrease to date in each case :— 
























































| Country 
Weeks Ending | Town Clearing, Clearing. | Total. 
Date, 1905. £ | £ £ 
January 2toAnugust 30.. 7,446,510,000 606,927,000 | 8,053,457,000 
September 6 ......cccceee. 242,526,0C0 18,407,000 260,933,000 
/ ear 158,820,000 16,342,000 175,162,000 
ED Ske beeeneenes 237,517,000 17,859,000 255,376,000 
ED askeceenin bess 171,684,0C0 16,168,000 187,852,000 
October S kskeunsasetees | 301,105,000 19,033,000 320,138,000 
Dh céeseussenneees | 191,320,000 21,262,000 | 212,582,000 
Oe atachcievenwnn | 249,166,000 21,526,000 270,692,000 
OU, BOUO. soo. cnsesvicn sees | 8,998,648,009 | 737,524,000 9,726,172,000 
Corresponding total 1904 . 7,584,260,C0O0 | 709,939,000 8,294,199,000 
Increase or Decrease in { ; + 1,414,388,000 | + 27,585,000 | + 1,441,973,600 
Leewewueste eee) = 1805 % | = 588% 17°38 % 
cee aoe ee | -——| _—————S Stee 
Gross total in 1904 ........ 9.677,988,000 | 866,209,000 | 10,564,197,000 
ND 65.6004 s20ereanss j 9,234,956,000 | 684,869,000 | 10,119,824,000 
Increase or Decrease in{| + 445,032,000 | + 1,340,000 |+ 444,372,000 
ES 5 seb beteieeenee (i = 48 % =z 015% i= 4°39 % 
SPEcIAL Days 
Stock e ae i “ . _ cas “ Tiourths ” of the 
Stock Exchange Pay Days. | Consols Pay Days. Month. 
Date. | £ | Date, ; £ Date. £ 
1905. | | 1905, | 1905. 
Jan. ltoJune 29) 1,000,741,000,Mar. 1 62,357,000'Mar. 4 37,955,000 
Se ere 76,530,000, Apr. 5 62,700,000/Apr. 4 45,394,C00 
EP revaissees | 79,756,000; May 4) 46,002,000 May 4 46,002,000 
oe | 81,564,000 June 1) 55,589,000|*June 3 27,315,000 
Pi tksendewe | 81,526,000) July 5} 52,424,000|\ July 4 43,235,000 
Bae BF: oniccwsnee | 85, 575,000) jAug. 3} 43,886,000jAug. 4 40,615,000 
enskeomie 87,742,000/Sept. 1) 45,153,000)sept. 4 36,961,000 
PR inicknccnns 90,118,000) Oct. 4| 56 278,000)Oct. 4 56,278,000 
Total, 1905 1,583,552, 000} oe | 535,577,000) = 408,903,000 
Corresponding | 
total, 1904....|  1,230,237,000,  .. 496,233,000. 354,698,000 
Inc. or _ Dee. } + 453,315, 000) a i+ 39,344,000) .. + 54,205,000 
in 1 --S]= 1% | .. |= 793% | «2 |= 1528% 
Gross total in 1904 1,536,586.000! .. | 597,160,C00| 445,281,000 
Do 1903 ........ 1,456,775,000! .. | 594,605,000} .. 382,285,000 
Inc. or Dec.¢|+ 75,811,000) .. i+ 3,555,000) .. + 62,996,000 
in 1904 ....$l= 5°48 % - |= 659% | 2. |= 167% 
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PROVINCIAL CLEARING RETURNS. 


The figures for 1904 include one day more than those for this 
year. 


: : 1904-5. ah Deo, 


1903-4. Inc. or Dea, 
MANCHESTER— £ - £ | 


% 
Jan. 1 to Oct. 7 ...... (200, 441,400.189,305,800}+ 11135600, 5:88 
Week ending Oct. 14. -| 5,333, 100 5,153, 800/+ 179,300 3-48 




















_—_—_—— 


Total to date...... \205, 77, 500 194,459,600 +11514900 5:82 


LIVERPOOL— 


Jan..2 to Oct. 7 scscex 149,892,800 149,360,100)/— 532,700) 0°36 | 


Week ending Oct. 14. | 3,883, 800 5,837,100}+ 46,700 1-21 


$$ 


Total todate ..... 153,776,600 153,197, 200+ 579,400: 0-38 





BIRMINGHAM— | 


Jan. 1 to Oct. 7 ......) 42,452,800 41,063,100) + 1,389, 700 5°38 
Week ending Oct. 14..| ‘| '997, 000, 921,100} 75,900; 824 


Total to date....../ 43,449, 1,800 41 ,984, 200 +1, 465, 600 3°49 











<apinaaaccctbaaih iiiligiiia 


NEWCASTLE-UN-TYNE— 


Jan. 1 to Oct. 7 .... * 51,158,200 59,959, 500) —8,801, 300) 14:69 
Week ending Oct. 14..! 1,010,000! 1,558, 000, -— 548,000, 35:17 





ne 


Total to date......| 52, 168,200, 61,517, 500! 9,349,300 15-20 








BRISTOL— 


Jan..1 to Oct. 7 2... | 93, 647,300 23,608 vL00) +- 39,200, 0:16 
Week ending Oct. 14.. 637,900 639, 600/- 1 700 13 


Total to date..... | 24,285,200' 24,247, 700 + 





37, 500 0: 15 


*From May .27, 1905, the Newcastle figures comprise town 
clearings only, the Clearing Association having ceased to exist. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 
| | | 


Comparative Increase 





Oct. 19, Oct. 12, | Oct. 20, or Decrease. 
1905. | 1905. | 1904. in e 
Last W'k. Last Year. 
ASSETS. £ £ £& 


£ £ 
Coin and Bullion—Gold 116, 787,000 116,950,000 104,435,000 —- 163,000 + 12,352,000 
Silver 43,814,000 43,762,000 44.025,000 + 52,000 — 212,000 
Government securities 15,704,000 15,704,000 15,704,000 


Discount and advances... 49, 358,.00. 45,333, - 45,948,000 +4 025,000 + 3,410, 000 
LIABILITIES, 


NG isco casa somens 181, 269,000 180,579 000 172,613,000 + 690,0C0 + 8,656,000 
Government deposits 10,594,000, 9,392000 8,573,000 ~ 1,202,000) + 2,021,000 
Private deposits .....--+ . 23,411 1000 21,522,000 20,056,.09 + 2,089 006 + 3,355, 000 


BANK OF RUSSIA. 


“Sept. 23, “Sept. 5 Sept. 23, jai 


Oct. 6, 16/29, Oct. 6, 
1965. | 1905. 1904, Last W’k. Last Year. 
ASSETS. £ £ £ £ £ 
dis ere Na 89,811,000 90,632000 83,817000 — $21,000 + 5,994,000 
eae rs 27,844,000 27,925,000 14,098,000 79,060 +13,746 000 


Silverandsubsidiarycoin _ 4,691,000 4,947,000 7,817,000 — 256,000 — 3,126,000 
Securities & short loans! 25,146,000, 25,225,000 26 728,000 — 79,000 — 1 582,000 
Other loans and advances 12,824,000, 12,825,000 12 477,000 + 1,000 + 347,000 
Securities belonging to | 

arse ee alas 7,363 000, 7,545,000 6 559,000 - 182,000;+ 804,000 
Miseellaneous .........- 5,858,000 5,617,000 5,252,000 + 241,000 + 626,000 
Balances due by 

branches & treasuries 17,027,000 6,296,000 4,804,000 + 731, 000] + 2,223,000 


180,564,000 181,008,000 161, 532,000 — 444, 000 +19 032,000 





LIABILITIES. 
Notes in Circulation .... 


Capital of the bank 5,£04,.00 5,504,000 5,504,000 


110,413,000 107,867,000 80,514,000 +2,546,000) + 29,899,000 


Deposits and current | 

IND 650s 0eaawes 47,682,000 47,762000 41,879,000 80,000 + 5,803,000 
Treasury account ...... 7,324,008 8,552,000 25,995,000 —1,208.000!—18,669,000 
Miscellaneous .......... 6,170,000 6,420,000 6 507,000 — 25 nT — 337,000 
Balances due to branches, 

and treasuries ........ | 3,471, 000 4 925,000 1,135,000 — 1,452,000 + 2,336,000 


(180,564,000 181,008,000 161.53 2,000 — 444.000 + 19,032,000 
_AUSTRO- HUNGARIAN BANK. 





Oct. 14, Oct. 7, Oct. 15, ! 
1905 1905. 1904. Last W’k. Last Year. 
ASSETS. £ £ £& £ £ 
Coin and bullion—Gold 45,541,000 45,574,000 48,248 000 33,000 — 2,707,000 
Silver 12,065,000 12,121,000 12,089,000 — 58,000 — 26,000 


Discount | advances, &c., 25,227,000, 23,382,000 19,361,000 — 155,000 + 3,866,000 
LIABILITIES. ' 


Circulation . .c.ccscccens 72,281,000 72,588,000 71.376 000 '- 


BANK OF SPAIN. 


Oct. 14,; Oct.7, | Oct. 15, 
1905. 1905, 1904, 


307,000 + 905,000 


Last W’k.| Last Year, 


ASSETS. £ £ £ £ | £ 
PU bicassavaniageedoens ‘ 14,961,000' 14,956,000, 14 817,000) + 5,000/+ 144,000 
TI icici aaa 22,389,000 22.331 000, 20044,000'+ — 8,00)|+ 2,348,000 
Loans and discounts.... 45,908,000, 45,720,000, 46,761 000\+ 188, 000 - 853,000 
Spanish 4 % stock ...... 13,779,000 13,779 — 14,770,000, on |— 991,600 
Treasury bills, obliga- | 
MOBS BOs ssiciiccanss 6,000,000} 6,000,000! 6,000,000 ws | Se 
LIABILITIES, | | | 
Ciremlatiom  ...cccccceces 63,319,000! 63,316 000) 65,887 000! + 3,000, — 2,568,000 
Deposits) and = current | { 
ACCOUNTS .ccocccce eeee-, 21,752,000, 21,544,000} 25,098,000,+ 188,C00\— 3,566,000 





SSS Ss ot eerie etme cmmaemcmcacsnaasia, 


—— 


—_——_- 





[October 21, 1905. | 
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ale > NETHERLANDS BANK. : NEW YORK ASSOCIATED BANKS. 
Oct. 14, ; Oct.7, | Oct. 15, Oct.14, ; Oct.7, | Oct. 15, | r 
1905, _ | 1904, Last W’k. Last Year, 1905. {| 1905, -— |Last W’k.}Last Year. 
. Assrrs, £ £ £ £ ASSETS. £ £ £ £ 
Coin and Bullion Gold 6,599,000 6,598,000 5,513,000 + 1,000 + 1,081,000 | Specie ...............05- 38,390,000! 39,008,000. 47, 5500001 — 618,000|—. 9,169,000 
. - Silver 5,943,000 5,953000 6,014,000 - 10,000 — 101,000 | Legal tenders .......... 14,960,000) 14.812,006. 15,304,000,+ 148,006|— 344C00 
iiheone and advances 9,185,000. 9,019,009 9,015,000 + 136,000 + 170,000 | Loans and discounts ... . 206,056,006 211,948,000 226,802,000) —5,892,000| —20,746,000 
. UIABILITIP Se | LIABILITIES. | j 
Notes in circulation .... 22,905,000 22,733,000 20,936,000 + 172,000 + 1,969,000 | Circulation ............ 10 832,000, 10,828,000 8,453 000; + 4,000! + 2,374,000 
Deposits .............. : 450,000 526,000 540,000— 76.000— 90,000; Net deposits (ine. U.S 
Government ceveane 205, 232,000 211,852,000 238, 648,000 —6,620,002) | 33,416,000 
BANK OF ITALY. U.S. Government De- | 
em eS = a ars i ae Sndvaawes 1,694; 600, 1,684,009 4,652,000) + 10,000; — 2,958 000 
ep Sept. 10, ; Sept. 2 
| 1905, 1005, | 1504 Last W’k. Last Year, | RESERVE (Specie & Notes), 53, 350,000, 53,820,000 62.854,000 — 470,000\— 9,504,000 
init . = ¢ a. € £ Legal reserve .......... 51,303,000, 52,963,000, 59,662,000 —1,655,000|— 8,354.00 
Reserve—Gold coin and Excess of actual reserve. 2,042 000 857,000 3.192.000 +1,185,000! — 1,150,000 
bullion. . Sgaieene ns ee 21,543,000 21,516,000 18,711 000 + 27,000 + 2,832 000 In the above tables the Reichsmark is converted at 1s; the Austrian crown 
a + a gold bills 3,280,000 3,263,000 3,330000 + 17,000— 50,000 } at 10d; the Dutch florin at ls 8d.; and the france, lira, and peseta at 25 per & 
To BilVer «2000-00000 5,222,000 5,224,000 3,424,000 — _2,000— 202,000 | American currency is reduced into English money at 4s. per dollar. 
State notes & sml. change 512,000 479,000 510,000 + 33,000 + 2,000 . a 
Discount and loans ....| 11,710,000 11,221,000 10,257,000 + 489.000 + 1,453.000| _ Discount and Loan Market.— There was a strong 
Public stock & Statelo'ns ——_ 8,412000 8,387000— 4,000+ 21000} demand for money at the beginning of the week, and the 
- Ss, 4) . . - 5 as = . 
| ee tumuinme | | e S+ — 6S eok wae cated upon to supply a moderate amount, for 
| Note circulation ........ 37,995,000, 37,772,000 34,690,000 + 223,000 + 3,305,000 | which the charge was 4} per cent. The use of the money so 
Cusrens ageoents ...... 2,985,000, 3,229,090 3,714,000 246000 — 751,000 | obtained eased matters to some extent, but full employment 
Deposits at notice ...... 3,740,000 3,787.000 3,728000— 47,000 + 12,000 
; has been found for all the available funds. To-day the 
| ‘ charge for day-to-day loans is cent., 
IMPERIAL BANK OF GERMANY harge f lay-to-day | is 4 per cent., and for weekly 
Oct. 14,; Oct.7, | Oct. 15, ; money 3% per cent. The short supply of money and 
‘ 195, 1805. 1904. Last W'k. Last Year. | some anticipation of an advance of the Bank rate this 
ASSETS. ; £ £ £ . . : 7 ? ; 
Coin and bultion........ 59,368,000 37,759 000. 41,983.000 + 1,609,000 -- 2,615,000 week kept discounts very hard, and just before the 
Discounts and advances 59,772,000, 64,639,000, 48,206,000 —-4,867,000 +11,566,000 | Bank Return was issued, 4} per cent. was demanded for 
LIABILITIES, bes rE =’ hills Y i was Vv 
| Notes in circulation .... 72512,000 76 818,000 69.736,000 —4,306,000 + 2,716,000 | - three months’ bills. No alteration as, hawe er, made 
Current accounts ...... 25,883000 26,214,009! 24,988,000 — 331,000 + "835,000 | in the Bank rate, and the fact that some of the supplies of 
i gold coming on the market were being secured by the Bank 
7 NATIONAL BANK OF BELGIUM. caused a slightly easier tendency. Still, the rate for fine paper 
Oct. 12, , Oc.5, . Oct. 13, ~— | of all dates, except six months’, is 4 per cent. The Bank 
lect — _ 1905. Las sow k. ae ree Return shows that the stock of gold amounts to £32,162,965, 
Coin and bullion ........ 4,795,000 4,925,000 4,876,000-- 131,000 81.000] Or £652,261 more than last week. Of the latter amount, 
Other securities cca 23,104,000 23,556,000 21,349,000 — 452,000 + 1,755,000 | £208,000 in gold came in from abroad, and about £444,000 
Notes in cirenlation ....| 27,086.000. 25.754.000 25,851,000 + 332,000 + 1,235,000 from the home circulation of coin. The note circula- 
Curren} accounts ...... 2,892,000 3,787,000 2,404,000 —- 895,00) + 488000} tion was reduced by £434,295, and the reserve was 
HOME RAILWAY TRAFFIC RETURNS. 
: Viv. % Receipts for Week ¥ Se 
Revenue Ist Half, 193. per Ended (ct. 14. Traffic gost = Aggregate Receipts this Half-year. Aggregate | 
Se Annum. 2 2 Fe - wg per Mile & otal Miles Open 
sets Name of Railway. ho oat <2 a per per this Half-year. “*" i 
Gross Work-! Fixed =& =S g2.i3ss $3 Sa; Week. % Passengers, &c. Goods, &c. 
Re- ingEx- Ch'rges =~ faa S88 & BES y 905 1904 Mille. ~ " seas 
celpts. penses. as 2s aS Se8 “a SEA 195 S195. 1904. 1908. 1908. | 1908, 1004, | noe. | 1098 
£2 | & | & ENGLISH AND WELSH. £ £ £ £ £\£ z.; 24 Si. Bi va 4° 2s . 
335,755] 182,128] 84,93? 9 | 8 |Barry .............0. ce «| 13,054/ 13,251! 326, 320) 151,554) 1994 : eies tae “acy | 184,053) 18> 244) 40} 40 
62,996] 32,67+| 19/804 nil. nil.|Brecon and Merthyr 597) 1,478) 1,985) 2198 53, 3) 35,624, 7h | 10,137, 10,295] 21,402| 22,451} 31.629) 32,750] 61] él 
146,805| 9'767) €3,263 nil.| nil.|Cambrian ............0.0. 2,871, 3,165, 6,035; 6,191) 22, 23) 2800) 25 | 81,387| 85,600, 43,395/ 48,690/ 124,760 a *20| 280 | 26 
185,876] 95,6/4| £6,931 4 | 4 (Central London .......... se ss 6,731; 6,781/112i/1130 648,047 92 as Sek ves -- =| 88,642 90,581) 6! 6 
76,164, 35,134) 27,037 12 2 \City and South London...) *: & 2.578, 2,530 412) 406 451,322! 42 Bee 33,704; 36,235} 64) 4 
243,822 130,794 105,920 1 | % |Purness ...........0e0e 522) 7,490 \ 59! £8,58:| 68 64,F4°| 65,919, 101,623| 89, ‘esa 166,372} 138 $70} 139 | 139 
1#35,362|1213,447| 713,527 nil. nil. Great Central .. 340. $2,935! 7 99,207; 26% | 374.456 367,750| 732,41?| 675,8¢6 |1,106,89*{1,043,655| 5°8 | 465 
2685,436|1754,399, 831,986 49 | 14 \Great Eastern ........---- 56,000 00 | 103, 51,678! 834 |1,i23,200/1,141,200| 634,300) 660, 000 |1;7¢5,6C0 1,+01,200|1,1923| L194 
2753,77¢/1807,278| 753,558 4 3 |Great Northern 2 : 93 72,615| 1004 ‘875,591! 368,52) 954). 97 | 952,938) 1,829, 88- 1,831, 44 1,35 [138 
_ 46,240| 24,292) 21,533 .. | .. Great Northern andCity..| °. oy 1.663) 1,289) 4£8) 249! 750,715; £4 wel 22,016," 16,375! 34] a 
5838,237|3759,212 1§07,264 7 | 33 |Great Western............ 109,9C0 13,500 |244,400 232,800, 84) +8! 42,047) 2395 |2,02 i,800|2 ,083,9C0' 1, 895,£60 11,776, 700 88 87,20: |2,840,¢00/2,755 |2,718 
235,708) 14¢,08¢| 78,59° 25 | nil. Hull and Barnsley... ea ". { 10,405! 10,023) 142) 129; 103,598) $65 | esl 147,252) 149,227, | 73 |" 73 
2685,598/ 1616,74¢| 7€0,64¢ 3} | 24 [Lancashire and Yorkshire| 37,506, 67,359/104,265 1°3,991, 172, 179! 113/018! 1C6 839,819| 891,757! 925,845! 896,260|1,826,657/ 1,767,617, S€34| S714 
6940,09:)4448,277 581,355 €4 5 London & North-Western 110,00C 179,000 289,000 279,000 158 143. 67,489/ 1£64 2,233,000) 2,226,000) 2,337,000 |2,288,000 | $,575,000/4,514,000|1,946 |1,946; 
2503,464|1613,06¢/ 639,50 8 | 4 London & South-Western! £9,30C) 315300) £0,600) 87,903 89, &7| §81016| 1574 |1,139,800) 1,127,300! '422°800| 427,900 |\,£62,¢00 1,555, 200_1,00°4 1,008, 
560,833; 967,862; 435,930 72 | 74, Lon. Brighton & 8. Coast..| 40,581; 17,140; 57,721) 57,123, 108’ 117 72,348; 138 860,588 859. 789} 243,749| 247,639 /1,104,337|!,107,448) 487 
229,602| 148,021| 60,297 84 4 Lon., Tilbury, & Southend} 6,310) 27553} 81358; gle43. 109| 197, 63,733| 146 | 144,056) 140,944, 34,648; 26,025] 178,604 | 176,969} St 81 
55,93¢| 28,634] 2,219 6} | 64 |Maryport and Oarlisle....| 625 1,572) ,198/ 2190; §3| 53, 21,832, 1508 | .. |} .. | oe -. | 33,571) 34,184) 41g] 41a 
440,330| 216,685! 183,391 3 | 25 |Metropolitan ............ ee | ce | 17,683) 17,591] 262! 253) 229,573! 89 aa Sak eae :. | 256,187; 256,002! 704} 704 
206,602| 114,8°C! 112,58 nil.| mi1.| Metropolitan District ....| 2. |. 7.557! 7,029, 315; 289 465,399! 36 ad | “gafo3g! 101410 24 | 26 
6605,7€3/3506,774/1452,675. 54 | 44 |Midland ..........cesecee 69,172)161,883 |230,769 221,865) 165. 140! 83,202; 674 1,313,780) 1,299, 103! 178,344 (2,164,475 |3,492,038| 5418,971.334 1,314 
4447,682/2840,07| £49,462 £3 | 43 North-Eastern .. 2} 54,261 }117°421 | 171,732! 175,352) 103, 1C4! 475581 142. 12127762) 1,141,024] 1,763,630 |1,743,203 (2,841,411) 2,864,227/ 1 1,657 
255,513) 166,671; 47,202 5 | § North London seit ; 5,628, 3795, 9427; 91503 785 775\ 344,681 oy 71,963 39,883 53,217 82,915) 3.1282) °1:8,433] * “| 2 
ncomal aunaus | : Staffordshire— 4,848! 16,729) 15,607; 15,101 73 | 87,278} 8 157,309 | 154,745) « La 
| 456,974| 273,07i| 121,580 44 3 So garam oe 1625/1535, 14, st 4%238| 2 | { ot 54st | 31'523| 265,132) r636uy 3 tis | 119 
54,744! 30,365} 21,504 3$ | nil. Rhondda & Swansen Bay! “698 1,315) 15913) 2006 61 60, 40,189 : 12,635! 12, 160) 20,383 20:714| 33,018! 32,874! 3 31 
1535,372| 92,302! 31,180! $4 | 74 |Mhymmey ............000 ee ca 5.783| 6,627, 76) 15) 63,565} 2034) .. | f <1 85,205|  €,266| pe 76 
2176,S89/1472,482| 632,924 tye al } 8.-Bastern & Chat. Rail.) 65,593) 24,146) 89,740| 87,597, 139. 235) 101,558/ { ih 1,298,841) 1,278,082 330, 043) 329,891 |1,628,894'1 ,€07,923) 645 
479,321 ‘| 266,076) 108,960 32: | ¢ | Ta Vale..cccssccsessscee 4,493! 14,833/ 19,373) 1€,161, 166 151, 86,333) 795 | 69,308| 11,36 £03,237 | 205,066) 272,545, 276,412, 124| 124 
ScoTc t | 
2167,£05/1121,847/ 702,933 4 | 32 Caledonlan® .............. 22,30¢| §7,262| 89,668 86,774 $5 95\ 66,893) 1144 | 418,185) 417,576! §81,895| 583,925! 1,000,081|1,001, 501) 939 | $08 
872,837) 439,66¢| 151,165 4 | 4 (Glasgow &South-Western*| 13,018) 20;192| 33,21C| 33,163) 74 79) 43,859) 6%4 | 211,019) 211,879] 224,619! 225,754| 435, 638} 437,637} 44-3] 419 
243,134] 121.47-| 1047091! 34 | 34 Great North of Scotland"! 4,704) 4,783) 9,452 9,458 28 27; 20,684) 734 69,t63! 7i,J0% 48,369) 43,819) 118 "238| 119,523} we 336 
252,025) 147,211} 92,352 2 i} AS eres 6,147; 4,264! 10,352; 10,330 21) 21! 14,359 oa 102,260) 101,598) 43,412) 41,894} 143,652/ 143,402| we 
2297,334! 1190, 1336) £85,728, 2 | 14 |North British*............ 22,694) 61,594| 94,248/ $2,983 72 73) 60,731; 45 a Coit) ‘eae ae 11,086, 59? 1 00°7725 1,30 i 
| IRISH. | | { | | 
71,282) 43,437/ 18,809 6 | 6 |Belfast and County Down! 1,765} 1,125; 2,890 2,442 38 32, 19,411, 129 | 42,556) 42,407, 12,014 | 10,878 | £4 10 52,985, 7¢4) 764 
131,031) 86,645! 44,112 nil.; nil, Dublin, Wick., & Wexford) 3,815; 1,843, 5,658 5,521 35, 33 19,387! 12 72,176) 71,687} 24,547) 23,421] £6,723} 92,088} 160 160 
458,859| 2€0,853| 9 ,295: 6f | 64 Great Northern .......... 9,987} 9,946| 19,935) 19,652 37, 37; 16,209| 15/3 | 191,193! 192,036) 130,243) 131, 959 321,336] 323,994} 534 | 534 
635,783, 393,231 169,710 3 | 34 GreatSouthern & Western | 14,823) 14,935) 29,765| 50,008 28 27) 144-5) 852 | 243,715| 249,806 190,232) 159,634] 434,00/| 449,¢40)1,083 | .077 
281,851| 167;53"| 87,158 3 | 3 Midland Great Western ..| 47497) 6.652! 11,149! 11.513) 19° 19 13,808 614 | 27.36! 78,5691 9x,S14/ 104.958) 176,280! 183.527| $98 | 50 
* Krom February 1. a On Arbitration Preference Stock. 
COLONIAL, FOREIGN, AND AMERIC AN RAILWAYS. 
7 to = Te nai cesta tan 
Pe Receipts. Total Receipts. 33 Receipts. Total Receipts. 33 Receipts. | Total Receipts 
Name. | Ba Name. Ea Name. es 904. 
| ul | 1905. | 1904. | 1905. | 1904. Ya 1905. | 1904. 1905. | 1904. a | 1905. | 1904. | 1905. 1904. 
DIAN & COLONIA{L. | £ £ £ & FORSIGN.—Con.| 2 x £ | £ {|AMBRICAN.—Con. | , | 
Assam Bengal... ‘Sep 16’ 4,625 4,148! 47,864) 40,511. Urug.ofM.Vid Oct. 14) 8,203! 6,032) 104,037) 92,461! Chesapeake & Ohio) July | 355,123 334,30:| 385, 123} 54,301 
Bengal and N. W. 16 12,442 11,88!| 146,336 151;307\Cordoba & Rosar 15} 2,430| 3,770; 65,505) 71,405] Chic. Mil. & 8. P. ../ July 791,137| 800,444) 791,137 200,444 
Bengal Nagpur.... 23 22,756, £0,032) 790,812) 234,269 Cordoba Central 1k 2,795 3,010, £121,850 127,040’ Cinn. Southern ..)Aug. | 133, 000} 128,2 00) 235,600 236,600 
Bombay. B., &O.1.|0ct. 14. 18,256! 215400! 277'090' 268,20C'Costa Rica...... 14) 3,866! 3,020; 58,53C; £5,959) Denv.& Rio Grande|Oct. 7| 78,640) 71,400) 1,045,440) 911,120 
i Do State Linc 14, 30,096; 28,465; 470,533! 407,6 0 Cuban Central.. 14} 4,564) 3,247) 71,731/ 67,187| Erie .............. Aug. | 881,252| 820, 726 1,6 3,212] ,606,865 
Burma ISep. 16, 18,096) 18,686, 186,003) 176,694 East Argentine Sep. 9 J,0it} 1,019) 40,¢50) 40,133) Great Northern... ; Aug. 794,508! 727,378)1 1573,540) »46.,121 
WH} Canadian Northn JOrct 14 24,400! 17,740) 270,800, 213,760) Egyptian Delta.! 23! 3,057 2,955} 159,658 149,996) Illinois Central. ...| Aug. 774,811 | 842,342\1 524,61 [4 "603.8 878 
VUanadiau racific 14° 261,000! 3036100 3,347,200, 3,036,400, Entre Rios .... Oct. 14 2,671 2,088 44,€45! 32,777| Louisvi. & Nashvle.} Oct. va 164,30 +| 157,349} ?,195,29+ |2,02,358 
East Indian.. 14, 57,533! 105,933 /1,335,46 |1,365,866'G. West of Brazil 14, _ 9,956) 6.270; 313,567| 181,659) Missouri, Kansas. 7} 78,786) 86,276) i1st12, 849 (1.085,946 
G.Trk. of Canada . } 14 155,332) 144,669 2,317,651 2,200.0 1#| Inter. of Mexico 14 $1148C0) 122,/ Aes 1,6£4,500/1,615,350| N. Y. Central and| i - 
Gt. Indian Penin.| 14° 43,940) 44,51C) €03,33 | 692,984) Leopoldina .... 14 32,200! 19,498) 'e34,674 "610,875 Hudson River ..| Aug. ih 629,239! 1,463, 281) 3,056,29 | 2,752,978 
Indian Midland..{ 14 11,273) 11,807/ 156,96) 155,25" Mexican... 14! 8112000] 12'200 0 767, 5C0| 1,676,400 New Orleans, N. K. |Sep 21| " $000} " 9,200) “1¢7,400} | 10:.200 
Madras ....... 14 20,167) 22,800} 35°,325! 355,469; Mexican Natnal. Sep. 21! $2582'8) £05, (74 2,743, "207 2,442,302) Norfolk & West. ..| Oct. 7| 97, 03) 79, 600} 1,422,8 1¢/1,19°,600 
Quebec Central ..| 14) 2,899) 2,956} 125,¢0-! 127,705/ Nitrate Rails.*. . 3°} 21,677} 20,013) 156,213) 125,151! North Pacitie...... Aug. | 98 0,723} 874, 235) 1,393 Vil, 688,512 
oouth Ludian ....|Sep. 16 16,941! 17,436) 184,978) 187,042;Ottoman ...... Oct. 14{ 10,8°C} 11,388! 120,140) 136,715 Northern Central. .| July 170,003} 167,6%3;_ 170,603 i6?. 665 
Southn. Mahratt» \| ” 93 13,098; 10,754, 157,503) 155, 60/San Paulo...... { | 44,707) 34,233] 579,918) 497,658 Pennsylvania. .....| July 12, 166,341) 1, £93,221 | 2,165,342 | 1,296, 222 
Southern Punjab /Oct. 7) 2,/7¢ 2,809; 47,372! 47,069 Untd of Havana 14) 8,842! 6, 872) 327,231} 105,351) Philadelphia& Erie} July | 157,359) 143,:03) 137,35¢ 143,909 
Forricn. | VillaMaria&Ruf = 14) 89 851| 46,045) 49,263| Phila tel.& Reading) Aug. | 688,856) 550,952/1,318,212) 123,259 
Argentne Gt. Wn./Oct. 15 12,234) 10,21) 190,788 153,654’ West. of Havana 14 4,025] 4,365) 69,877 ¢5,913| Southern Pacifie ..| July | |1,937,55> 1,426, 112] 1,637,43,| 426,112 
R.A Gt. Souther 15 €0,783; 59,131! 924,992) 752,723! AMBRICAN. {Southern Railway/Oct. 7 20 3,200 196 8.0! 2 "70,6 0} 2,605,800 
B. Ayres Western 15. 2/,C02) 25,140) 428,755; 349,‘53/ Ala. Gt. Sthern./| Sep. 14) 12,61¢/ 10,836; 141. 476) 124,169 St. Louis&San Fran ~~ 631,369} 5° 6,701) 631,36 555,701 
B Ayres & Pacitic 14, 25,39:| 17,730) 381,426. 274, 85)/Atchis n Topeka) Aug. /1195,406| .084,867/2,330,339)2,037,424| Union Pacific ....|. July {1,091,142} 933,120) 03),1%-} 953,120 
pA. & Rosario. | 14) 68,705 62,127/3,158,824 3.039'¢20| Baltimore&Ohio Aug. |1279,617/1174'0 0|2,435.°83)2,223.979| Wabash ....... “|Sep. 21 "100,573! 124,531 1, 154, -71|1,275,543 
x * Two weeks. 
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augmented altogether by a sum of £1,086,550. 
now amounts to 21,672,620, and the proportion o 
serve to liabilities is 1 higher than last week, at 43} per cent- 
There is an increase in Public Deposits, due to the excess of 
Government receipts over disbursements, the former in- 
cluding an instalment on Exchequer Bonds, of £989,303, while 
the Private Deposits, despite the considerable sums borrowed 
from the Bank, have fallen £478,795. The extent of the 


Securities, while a decrease of £1,855,600 in Government 
Securities may be due to a counter-move by the Bank in 
taking money off the market. 


day during the week :— 


Fri- 


Mon. | Tues. Wed. — day. 





week. | Bat. | | | 
%1%1%1% %|% 1% 
Bank rate .........ccccccccccccees 4 4 4 4 4 4 4 
Market rates of discount:— \ | 
60 days’ bankers’ drafts ........ 33 3232 384 4 4 4 4 
3 months’ do 338 4 4 4 4 4 4 4 
4 months’ do.. se44 64 4 4 4 
6 months’ do 348 4 3% 483i8 4 3484 348 4 3G RSE 4 
Loans :—Day to day ..........+++- 34 S$ 4'3 4/2 S35 34 3h 333% 
lh ati Call 3h 3234 34 [3h 3h 3935 3339 
Fortnight (at last Settlement) .. 44 43 4 44 44 4h 44 
Deposit allowances:—bBanks .... 24 24 24 2 2 \24 24 
Discount houses at call ........ 2 24 24 34 2 \2% 24 
BRUNDR 6:icaeunsscconarennwacs 2% 28 23 2 23 ~—s«d2 23 





| 
| 


The tollowing is a comparison with previous weeks :— 


| 


Bank Bills. Trade Bills. * 


Floating 
Money 


3 Months.|4 Months. 


| % % % | 


a 
* 


- | 1 ae % 

July 7..1 | 13 1Z | 2 2k | 2h 22 24 im 63 
14..12 {134 1 1Z.| 2 24/2 23/22 24:24 23 
21..) 9 1/134 123/138 16) 28 23) 2 242k 2% 24 23 
28..14 2;19 i 1 | 24 «2k | 2 2y/2t 26! 2: 

Aug. 4..)1} 14 133 1 | 2 12 24/26 26);24 3 
11..:2 24! 2 2t, 24 {22 22/2 2h) 28 24 | 2h 3 
18..)4 1/2); 2/2 23} 24 28/22 24, 24 28 | 24 ~~ 23 
25..,)2 1/14 1498/2 2%, 28 | 23 2 24/24 23 

Sept. 1../14 4) 2 24} 2h = 28 | 2 24 | 4 23124 23/22 3 
8.12 14,28 22/ 2% 2) 2 5 12 sts 34 | 3 3 
8 13) 24 3 33] 3 33\ 3k 34) 3h 32) 3 35 
22..11 2/23 3 | 38 34 | 32 3 38138 8 St132 «4 
29...2h 3 | 355 3k g | 3h g | 33 3h 4 4 

Oct. 6../23 x @im € is3 4 78 2 4} 4 (44 43 
13. ./33 34 4 | 3HR 4 | SRE 4 | 4 L | 43 44 z 
20. . 33 4 4 136 4 (48 44 44 46142 44 





* These rates range from those current on the very best Paper to those paid 
on bills for which the Bank rate is usually reauired. 

Bar silver declined j;d, to 287;d and 28d, for immediate 
and future delivery in Saturday’s market, but a good demand 
on Monday brought increases of #;d and 4d respectively, 
and repurchases by bears added ;';d more on Tuesday, prices 
then being 283}-d and 28,),d for both quotations. 
were held to over Wednesday, but were again raised jd on 
Thursday, and remaining unchanged to-day, the closing 
prices for the week were 28}d per ounce spot, and 28d for 
two months’ forward delivery. 


dated October 19th :— 

Gold.—Bar gold, fine, 77 
gold coin, 76s 47d per oz; German gold coin, 76s 44d per oz, 
nominal ; French gold coin, 76s 44d per oz, nominal ; Japanese yen, 
7€s 47d per oz, nominal. 

Silver.—Bar silver, fine, 283d per oz standard; bar silver, two 
months’ Celivery, 284d per oz standard; bar silver containing 
5 grs gold, 294d per oz standard, barsilver containing 4 grs gold, 
29;',d per oz standard ; bar silver containing 3 grs gold, 283d per 
oz standard; cake silver, 31d per oz; Mexican dollars, nominal; 
quicksilver, £7 5s, 3 per cent. discount. 


Rs.10,000,000 in remittances on India. The tenders amounted 
to Rs.101,050,000 at 1s 4 1-32d to 1s 43-32d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 





The amount to be offered next week will be Rs.12,000,000. 


The Standard Bank of South Africa, Limited, announce 
the opening of an agency at Dannhauser, Natal. 


been opened at No. 3 Broad-street-place, E.C. 
The Union Bank of Australia, Limited, notify that they 
have opened a branch at Moonee Ponds, Victoria. 











+ — 








6 Months. 3 Months.'4 Months.'6 Months. | 


s 9#d per oz standard; United States | 


borrowing is indicated by an increase of £1,295,138 in Other | 








ARRIVALS. £ ' WITHDRAWALS, £ 
Mon., Bare...ccecccces TOGO) Sat., Paris .cccccscce  BRGRe 
|Tues., Bars ..ccccscss 8,000 |Sat., Egypt ..ceccssss 25,008 
Wed., Bars ........+- 143,000 |Thurs., S. America.... 30,000 
Thurs., Bats .scececes 160,000 | Fri., Gibraltar... ..0.>. 5,000 
Pri., Bare .e<evecess T9000 | Net influx ..ccccccsece SIRO 
IDR: a ccrdicais ..+-- 406,000 Total ..cesesseess 406,000 


ie . , .| amount applied for was £5,987,000. 
The subjoined table shows the rates quoted from day-to” | 0 ont. of allotment was £3 178 6'14d, while tenders at £99 os 3d 


| received about g per cent., and those above in full. 


| duration, and average rate of allotment of the outstanding 





These rates | 


The following is from Messrs Pixley and Abell’s Circular, | 


THE ECONOMIST. 


I | 
f re- | last week have been as follows :— 








i amma, 


Se  , 


[October 2', 1905. 








The foreign movements of gold to and from the Bank since 





Tenders for £2,500,000 in three months’ Treasury bills were 
opened on 18th inst. at the Bank of England, when the total 
The average rate per 





The following table shows the amounts, dates of maturity, 


Treasury Bills, excluding those issued privately :— 

















| Average Date t ~ 
Date. Amount. Rate of | Duration. Maturit 
, Discount. y 
—_—_——— | — —— 
1905. £ | £sd 
MAY GS 20000000 2,000,000 , 2 11 10 \12 months}May 27, 1906 
JUNG JF ..cccecs 2,413,000 2 9 O |12 months/June 24, 1906 
July 1 ....2.2. 1,800,000 2 0 0 | 6 months\Jan. 1, 1906 
PULY BO cacsicwce 2,500,000 118 7) 6 months|Jan. 29, 1906 
|Aug.12......... 2,000,000 , 118 3! 6 months/Feb. 12, 1906 
| Aug. 26 ......0. 2,500,000 | 116 8 | 6 months|Feb. 26, 1906 
| Sept. 16; . ccc0se 2,500,000 210 6, 6 months/Mar. 16, 1906 
| Sept. 28........ 1,920,000 2 9 4) 6 months| Mar. 28, 1906 
Ob. Dscbawncess 2,000,000 216 1) 6 months/Apl. 5, 1906 
O66 SS Gaceaenes 2,500,000 | 317 6 | 3 monthsjJan. 23, 1906 
——oooOoOCOoS" | | 
22,133,000 
LONDON COURSE OF EXCHANGE, 
Price Negotiated on 'Change, ~ 
On, | Usance, — 
October 17. October 19, 
Paris Je6b605400d c0ccedeneess eee Cheques 25 15 25 174 25 15 25 17h 
DEUND  decconsesesecese cess suse Smonths 25 33% 25 38% 25 35 25 40 
MEMRMINBIN 5 occ esas dannewseee do 25 35 25 40 25 364 25 41% 
AMsterdOM ...csccosescccccvere Cheques 12 2% 12 23 12 2g 12° 2 
DitGO sc ccccccccccvcvccesce 3months 12 4: 12 4312 44 12 5 
EE 6sbi6N046 boenseseeeneonebe “” 20 70 20 74,20 70 20 74 
NUNN ¢000snsecesseessaseene 20 70 20 74; 20 69 20 73 
| BeARKIOLS. ..cccccccccccsccccccese ” 20 70 20 74 20 70 20 74 
Vienna and Trieste .........65. *” 24 30 24 3% 24 35 «24 39 
BBWGED « os.00cvieccvccssacevesees ” 25 413 25 463 25 433 25 483 
St Petersburg .........ccccccecs oe 24te 2415 | 2442 2448 
DENOOW 6.60.56 6000.0600es00s06e8ee - _ 248 24e  | 24te# 2448 
Genoa, Naples, &c, ......-s+005 a 2 45 2 50'25 45 2 
Madrid, Barcelona, &c. ......-- ns 36z; 3643 3634 3638 
DE -. ccccheaedenasaweueyaeus ” 50 503 50 50} 
Bwitserland ............+-.s0++ | 25 483 25 533 25 50 25 55_ 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| | Rates | | Rates 
Latest . Latest . 
| of Ex- Usance. of Ex- |Usance, 
Dates. change Dates. change. | 
| Paris ...... Oct. 20 25°16 Ch’ques Rio Janeiro.... Oct. 18  15}2d 90dysst 
Brussels..... — 19 25°23 » Buenos Ayres... — 16 48}4d 90dysst 
Amsterdam. — 19 12°13; Short. DoPm.onGold — 20 127°274 ne 
Berlin ...... — 20 20454 is Montevideo.... Sept.23 517; 90 dys st 
DO: waves — 19 2024 3 mos. | Bng Sng 
Hamburg .. — 19 20444 Short, Melbourne .... : \ug.21 8 dis§pm 60 dys st 
| Frankfort .. — 20 20°443 ” BPANSY ccsccees - 218 distpm) ,, 
| Vienna .... 20 24-05} » Adelaide ...... — 213 disspm ,, 
| 8t Petersbrg 19 93°75 _ 3mos. Calcutta ...... Oct. 20 1/44: ) tel’g’ph 
New York ..| 20 4823 60dy at Bombay ...... 20 1/4¢5} transfer 
Lisbon......;— 19 502 | Sight. Hong Kong.....— 20 Iljlly% transfer 
Madrid . --| — 203220 | , Shanghai.......— 20 2/82 | ns 
Italy — 19 25:12 | - 


cities are as follows :— 
The India Council on Wednesday offered for tender | 


Rs. £ 
April 1, 1904, to March 31, 1905......... e 365,357,363 .... 24,425,558 
April 1, 1905, to October 11, 1905.......... 160,916,036 .... 10,744,684 
Week ending October 18, 1905 ............ 9,020,000 ... 603,164 
. a 169,966,036 .... 11,347,848 
Allotments since last Friday :— 
Rs. 
Wednesday...... 4,733,000 in bills on Caleutta...... ) : | 

- till] ’334,000 in bills on Bombay ...... ! 2 oe 

* ° + _593,000 in billson Madras ...... Pee 

: . aenese 3,406, 00 in transfers on Calcutta... At 1 4:078d. 

” @ceece 334,000 in transfers on Bombay..) At1ls 44d. About 8%, | 

-< « eeeees 100,000 in transfers on Madras ../ and above in full. 

tsnen 20,000 in bills on Calcutta ...... At 1s 4 3-32d. 


Bank Open | Bank Open 

— Market. Rate. — 

Paris ...... 3 May 24, ’00] 2 Genoa...... 5 Sap. 22, '04] 43 
Berlin...... 5 Oct. 3,'05}) 4 | Geneva .... 5 Oct.17,’05, 4% 

Hamburg .. 5 Oct. 3, '05} 44 | St Petersbrg 54f'eb.18, 04) nom. 
| Frankfort .. 5 Oct. 3, '05) 43; Madrid .... 44Sep. 24, ‘03! 4 


| Brussels.... 3 Dec. 31,'03} 3 | Stockholm.. 5 Sept.21,'05 44 
Vienna .... 44 Oct.17,'05} 3§  Christiania.. 5 Jne. 16, '05) 5 
Rome ...... 5 Sep. 22, '04) 43 Copenhagen, 5 Oct. 3, 05) 4% 
Turin ...... 5 Sep. 22, '04] 4% 


A branch of the Capital and Counties Bank, Limited, has | 


| principal gold exchanges :— 











The discount quotations current in the chief continenta 


Amsterdam . 24Mar.23, '05] 2% , Lisbon . .. SgJan. 11, '99} 5 


At other centres the latest recorded quotations are :— 


% 
New York (call money) 4}? Calcutta, Bank min....... 
Ditto (endorsed Bills).. 44 to 5 | Bombay, Bank min....... 
The following are the standards for gold points of the 


% 
4 
4 


Francs. FRENCH, | Marks. GERMAN. Dollars, AMERICAN, 
25.324—4 p. mille for us 20.52—5 per mille for us 4.89—5 per mille for us 
25.224—Par | 20.43—Par 4.867 —Par 


25,124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst 


The latest exchanges are :— 
French “cheque’’ exchange 25f 16c, or 23 per mille agst us. 
German short exchange .. 20m 454pf, or 13 for us 
New York exchange | 


“Cable transfers” { **** $4.87, or § per mille for us, 
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THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
ACCOUNT. 
October 27 
November 14 and 29 November 15 and 30 
Consols, November 2, December 1. 

Uncertainty as to the monetary outlook continues to be the 
dominating influence in the stock markets, and though no 
change has taken place in the Bank rate this week, consider- 
able doubt prevails as to whether the remaining w eeks of the 
year can be got through without resort to a 5 per cent. 
minimum. In consequence of this no confidence is felt as to 
the future course of the markets, and business is greatly 
restricted. Other circumstances are favourable in most 
departments, a fact that prevents prices falling away to any 
great extent, so that although there has probably been on the 
average a loss of market value during the week, it does not 
amount to very much. Consols show no loss, but most other 
gilt-edged issues have given way to some extent. Foreign 
stocks are rather dull, owing to a rather weak position in 
Paris and the pending Russian loan. Home Rails, though 
sharing the influence of fears of dearer money, are fairly w ell 
maintained, as the outlook in other respects is not discourag- 
ing. Canadians and Americans are rather distinctly flat, and 
Foreign Rails show irregular variations, though the tendency 
is, on the whole, towards a lower level of market prices. 
In the Miscellaneous market, Iron and Coal shares remain in 
strong demand, and the shares of other sound Industrial 
companies are being inquired for. South African shares have 
further given way, and nearly all mining shares, with the ex- 
ception of Rio Tinto, display weakness. 

Home and Colonial Government Securities.— British 
Government stocks have naturally been affected by the fears 
of dearer money. Consols, however, have rallied towards the 
close, the Bank, by raising its price for gold, having secured 
some recent arrivals of the metal. On “balance the leading 
security is a small fraction higher than last week, but there 
are declines of } each in Irish ‘Land stock, Local Loans, and 
the Transvaal ‘Loan. Movements in Indian securities are 
confined to fractional lossesin the 33 per Cent. Sterling 
Loan and in the Rupee Loan of 1854-5. Metropolitan and 
London County stocks are flat insympathy with Government 
issues, but there is no change in Corporation stocks generally. 
Colonials have been a very quiet market, and the only 
noticeable feature is a drop of a point in New South Wales 
and Newfoundland issues. 





TICKET. 
October 26 











~ CLOSING PRICEs, 


— 7 


cro 


Last | | iG ;Move- 
| Week {| Sat. . Mon. | Tues.; Wed.! poe ‘Priday iment. 
Cons. 24% red. 1923] 885 8) 884 {) 88 8) 883 # 883 2 | 884 1885 z+ 3 
Do a/c Nov. 2... | 884 4) 888 4 884 rm) 884 3 882 Z| 888 4% 883 alt S 
23%, red. 1905...... | 944 5 | 944 © | 944 5 | 9445 94h 5 944 5 | 944 5 ‘ 
24% red. 1905......| 873 3] 87% 3) 874 3] 872 3) {| 874 3 871 J 874 
Guar.23% (Lrish Ld)| 90 : 90 490 4/893 "90; 893 903 893 “904 89; ‘20 — 4 


Natic nal War Loan} 


23%, Stock ...... | 973 83! 972 8}! 97; 84 ‘973 8 97? 83) 97} 83, 973 8} | ae 
Exchequer 3% 4, Bds., 
FOG. IDO secicsoes (9921003 ‘9931008 9971004 '993 1003 'g93 1004 '9971008 9921004 


.9941003'9941003 994 £1003) 994100: 99£1004'9941002 9941004 


Do red, 1907 << 
- (9971003 /99$1008 934104 19941003'9941004'9941002 9921004, ., 


Do red. 1909 .. 


Local Loans 3% Stk! 99 4/99 4) 99 4] 988 94 983 94 987 91) 983 93 —"" 2 

Trans. Gov. 3% Stk} 98 198 4198 3] 974 81 9 973 8} 973 83973 si— 3 

Bank Stock........ 295 3" 1295 8 295 8 |295 8 294 7 (294 7 \294 7 |— 1 

India 34% red. 1931)103% 44/1033 42/1034 4 |1034 4/1035 4 103§ 4 10384 |-- 3 
Do 3% red. 1948../ 95°61} 95 6195 6|95 6/95 6/195 6/95 6} .. 
Do 24% 1926 ....| 80 1/80 i/80 1); 80 1/80 1/80 1/801) ., 
Do Rupee 1854-5| 653 64) 65} 6}! 652 61) 654 6 | 654 6 | 6536 6556 \—- 4 

103 


1105 


+ 103° 4 {103° 4/103 4 |103 
‘I 96 


Met. Cons. 34° 
4) 955 6 | 955 6 


4 |103 4 2. 
Met. Ww ater Ba. 3% 6Bi 96 


6 | 954 


3 
a 


4 96 954 


Foreign Government Securities.—The air is full of 
rumours as tothe coming Russian loan, but these do not 
affect the market for existing securities. Paris is still suffer- 
ing to some extent from the Cronier collapse, and has 
accorded no support to her “specialties.” French Rentes 
have declined to some extent, and there is a loss of a 
full point in the Prussian 3 per cent. State Loan. Russians 
exhibit some weakness, the Railroad Series and one or two 
other loans being } to 1 lower than last week. Japanese 
show slight variations, up and down. Spanish and Portuguese 
bonds have fallen off towards the close. The volatile Greek 
issues show a further recovery from thcir recent depression. 
Business in South Americans has been restricted, and the 
variations in quotations are small. Argentine Rescission 
bonds have fallen } generally, and the 43 per cent. Sterling 
loan of 1888 has lost a full point. Brazilians show a slight 
degree of weakness. Chilians are unchanged, while declines 
are marked in Colombia, and Guatemala. Peruvian bonds 
are steady, but the Preference and Ordinary issues are 
quoted slightly lower than last weck. 

The following are the latest closing prices, &c., of some of 
the leading stocks: “ Making-up” 


—Closing Prices—— Rise Prices. 
Last Week. To-day. or Fall. Oct.11. Sept. 26, 
Argentine 5%, 1885-7 ........6 102 102 ean «« Me os Ae 
Do 189) Pumding .c.isccccsce 1004 RO es wa . 100,5;.. 1024 
Do National Cednlas “B” 47 ‘we 47 take OL ee Sse 
Brazilian 4% Bonds, 1889...... 884 .. 88 .. — 7 oe - =~ 
Do W. of Minas 5% ........ $9 « & Otaees 
Bulgorian 6%, 1892 ...secscccce 101 101 * 1003 * 1003 





—- 








Japanese 4% Sterling 


ew 
| Chilian 44%, 18S5.............. 94 ee S4 sqiiqe «ot BE ea 
Chinese 7% Silver, 189 ...... 972° . Ger déies accede Se Se 
Do Gold 1896,5% .......... 103 ie a oe ee «eae ee * sod 
Egyptian 4% Unified Debt ...! 106 .. 106 ..— }.. 1063 .. 1064 
Do 34% Converted .......... 103 - Idlx — " 3 s< Jee es a 
French 50%, Deere 99 ‘ 99 os tees “@ 99 
Do 1878, , 1881- Ori faccaacdeay 99 eo 98x -- 46 gl oe USS 
|} German Imperial 3%, 1691 .... 873 .. 87 _- $ « 8% ..: @ 
CRONMG NODS cu tecacccdcceccdee 52: é 534 + @.. 53s... 
Do Monopoly, We vicatencue 53 534 + 3.. 53 54 
Hungarian 4% Gold Rentes .. 963 964 —. Zee Gh 97 
Italian 5% Rentes ............ 1044 1044 aa, ke) oe 104 
one 


| Russian Ser. II., 








Mexican Cony., 1899 
Peruvian Corp., 6% Debs. .... 
Portuguese (New) ............ 
4% 


eee or 
. 


Spanish 4% Sealed ............ 928 . 925 92 

Turkish 34%, 1894 ............ 1023 101x 1024 .. 1023 
Do 4% Unified .............. 895 893 _- 8938 

United States 4%, 1877........ 106 106 - 


D2 , ea 
Uruguay, 34% Bonds 
Venezuela 3%, 1881 50 50 50 

British Railways.—The trade outlook is encouraging, 
and the traffic returns for the week recorded some bumper 
increases. So far as circumstances immediately affecting the 
railways are concerned, therefore, the influences have been 
entirely favourable, but the market has been to some extent 
affected by 


the unsatisfactory monetary outlook, and by 
weakness in the American and South African markets. 
There has, however, been a fair volume of business, though 
nothing like the amount the circumstances would justify, and 
in most cases prices are a little higher than last week. 
Midland Deferred has been in good demand, and shows an 
advance of 1}. North-Western has moved up to a similar 
extent, while Great Western and North-Eastern are each } 
higher. Great Northern Deferred stocks have improved 
slightly, and Lancashire and Yorkshire has risen a full point. 
As regards the stocks of the passenger lines, Chathams have 
been most in favour, the Ordinary being } and the two 
Preference stocks a point higher than last week. South- 
Eastern Deferred has gained a fraction, and South-Western 
Deferred has been firm recently, and shows a fairly 
distinct improvement. Metropolitan has fallen a little, while 
District Ordinary has risen two points. An announcement has. 
been made that steam traction will be entirely dispensed with 
after the end of the present month. The Scotch stocks are 
well maintained, Caledonian Deferred being a full point up, 
Glasgow and South-Western and North British showing a 
smaller improvement. Great Southern and Western (Ireland) 
has fallen during the week from go to 87. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £41,106, equal to 2°5 per cent. for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase of 
£4,201, equal to 1°9 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £237,902, or 0°8 
per cent., while on the Scotch lines there is a decrease of 
£14,545, equal to o'5 per cent. The latter are calculated from 
August ist, while the English and Irish companies com- 
mence a new half-year from July rst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended 13th inst. 
amounted to £28,078, as against £23,905 for the week ended 
October 14th last year, on a total route mileage this year of 
435} miles, against 4134 miles last year. The aggregate 
receipts to same date since the commencement of the year 
amounted to £1,108,461, an increase of £107,767 as compared 
with the corresponding period of last year. 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with “last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes :-— 

“ Making-up” 
-—-Closing Prices-—~ Rise Prices. 
Last Week. To-day. or Fall. Oct.11. dept. 26. 
Barry Deferred Ordinary ...... 954 954 as gana emared 
CON is dines car ancnencne 1134 115 ow Bie a .. 1153 

BI PNNOE Go dnscnsacsecexs 374 383 + Be Bice ae 
Central London Ordinary 91 914 «Pig 92 91 
City and South London ...... 41 41 a cer, Sane eee 41 
Great Central Preferred ...... 354 26} a ee. RY 

DO DIGUGRTOG «0 o5 cc csierscces 174 18 ot @- He 174 
Great Basterm .........cccee<e 83; 834 -— 2.. 83§.. 83 
Great Northern Deferred ...... 39 395 ~-+ 9... 38} 38} 
CHPRE WEIN 6 ocd cicctncecccs 139} 1395 ~+ f.. 38% 1394 
Hull and Barnsley ............ 464 464 wae! en ae 46 
Lancashire and Yorkshire .... 1054 106 «th b<. Bw 
London, Brighton,&e.,“A” .. 1234 123} ~-— $..:123 i23 
London, Chatham, and Dover. . 164 162 o* 2s Bias 

Do Arbitration Preference .. 99 100 «+ 1. & 97 
London and North-Western .. 156 157} -+ .. 8 1564 
London and South-Western .. 1574 1574 ome «sce ME oo See 

DO Deer 2.5 ce ccccssces 55 554 ~t #e. & 5 
Metropolitan Consolidated.... 894 883 -— ¢.. 883 89 

| Metropolitan District ........ 344 364 ae or 34z 
Midland Preferred ............ 672 67% a oe oe 68 

DI RINIIIIOEE xc dicnsacccdacess 674 683 «+ B.. @ 67 
North British Ordinary........ 443 45s cm Beco 453 

Foo SH, Prekerred .ccccccccess 774 774 ee 793 
North-Hastern—Consols ...... 1403 41 + fF... 413 140 
North Staffordshire .......... 101 lol ne: akan ee 97 
South-Eastern “A” .......... 59} 594 + 3.. & 57 








——— eS 


American Railways.—The senate: in Americans has 
been entirely professional both here and in New York, and 
even with that restriction uncertainty and dulness have been 
the prevailing notes. Prices have see-sawed from day to day, 
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with but little indication of any special cause for the variations, 
the result being a small though almost general loss of market 
value. Small declines are shown in Baltimore and Ohio, 


Ontario, and Western. Slight advances have occurred in 
Missouri, Kansas, and Texas, New York Central, Norfolk and 
Western, Reading, Southern Pacific, Southern Railway, 
Union Pacific, and Wabash issues. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 


“ Making-up’ 
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Milwaukee, Erie Common, Illinois Central, Atchison, Chesa- | 
peake and Ohio, Denver and Rio Grande, and New York, 


}extends to yg or } in Associated, Golden Horseshoe, 
Great Boulder Proprietary, Great Fingall, Ivanhoe, 
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‘as compared with last 


week, though the 


decline only 


Kalgurli, Oroya-Brownhill, and Sons of Gwalia. Indian 
Golds are steady, except for a fractional decline in Nundy- 
droog. Rio Tinto is well maintained. owing to the prospect 
of a bonus in connection with the issue of new shares. Other 
Copper shares are flat, slight declines being recorded in 
Anaconda and Tharsis. 

The following are the prices and variations of the more 
active shares :— 

SoutH AFRICAN, 


















-—-Closing Prices Rise Prices. ‘ 2 
Last Weck. To-day. or Fall. Oct. 11. Sept. 26, Closing Prices, Rise Closing Prices, Rise 
Atchison Com, ..........0s000+ 90; .. 98 ..— 4.. 92 924 WRANSVAAL cam (fo ot Last To oF 

Be Preferret ©..viccvcsessee 1074 I0TR xc 3055 si ER ae Gop MINEs. Week day. Fall. Week. day. Fall, 
HaltimoreanaOhic .......... 15> 4. 115k ww — ob... GR... 115f | Angelo .....eeeceee Sit. Siy..— % | Deep Levers (Con.) 

Te Daclaired. 2... 994 994 .. rr ANOT wrccrcccccsece Sh +o SR ..— % | TuUplter ..ccreccccce 2hyeee WB. & 
Chicago, Mil.,&St. Paul, C Stk. 1854 .. 1844 ..— #2.. 186 .. 187 Aurora West United kee ho. eo |Kunieht’sCentral .. 144... 1y..—3 
Denver & Rio Grande Ord. Shs. 343 Se uw = Bas WBE ax, 00 Bantjes Consolidtd. }4.. & ..— ds Knight’s Deep .... 24... 24... .. 

Do Preferred Shares ........ agk 90 ~— 4&.. 91 .. 912 | Bonanza ......... - dt» dti.. .. |GanglaagteDeep.. 23... 22 .. .. 
Erie Railroad Com. Stock .... 50 492 ..— £.. 50}.. 512 | Buffelsdoorn Estate jg.. % ..—, New Steyn Estate.. 28... 2:5..— ¥ 

= ene 831 .. «83h ww — Cw. 83h. 848 | ved ead Gaburkes Of + 35 77.8 | Rigel Deep ..0s--0 Th fo 

5: 2nd Pret... sce 5 ae tie. ee As hia. 105) on e0 OMet .....eee-eee 2is-- 2is.6 .. Nourse Deep ...... 44... 3% ..— 3} 
Illinois Central Shares......... 185 .. 184 «..— 1 .. 185§.. 1854 | Consold. Main Reef lyq.. 1) ..— 4; Rand Mines ..... - SB... 855..— 
Louisville & Nashville, Stock 156 we 68 we ee +s ee 158 .. 1584 | Crown Reef........ 12) .. 124 ..— 4 Rand Mines Deep.. 13... 14 ..— 4% 
New York Central Shares .... 153x .. =1534x «. + 4$.. 156 .. 154 Driefontein........ 34 .. Sii..— j} Rand Victoria...... 2%. 1f ..— % 
N.Y., Ontario, and W.Reg. Shs. 552 .. 54, ..-—- §.. 553... 55} | Durban Roodepoort 34 .. 5éx..+ 5| Rand Victoria Hast) {}.. %..+ ay 
Norfolk and Western Common 88 i 88: .. + 2.. 88$.. 87% | East Rand Prop. .. 4:%5.. 6%4..— | Robinson Central.. 44... 45 .. .. 

Do Adj't Pref. ......0cssee0s Tw Be on cu oe BO ce OS | BIIIER. crenesess - 19 ".. 484 ..— 4 | Do Deep (New).. 515 - 5ik.-— 8 
Northern Pacific .............. 212 .. 210: ..— 2 .. 215 .. 216 |; Geduld............ 53.. 54 ..— } Roodepoort Central ly... 1s ..— 
Pennsylvania R.R. $50Shares 733 .. 74 .. &.. 744... 74 | Geldenhuis Estate a “ _ fs Rose Deep ...... . 53.6 Sk ..—-& 
On EE ETE: Gh ss | eR . 623... 63 | Ginsberg.......... 1}... 144..— ¢3/Simmer& Jack Kast 1i¥.. 1} ..— 
Southern Ordinary............ SBb 268 re it é ae 374 ake Glencairn Main Rf. 1... +8.-— gs! Do West ..... cco Sth. 0 Ste ‘=F 

Do Non-cum. Pref.......... - 1024 .. Old «.— 1 .. 102%... 105 | Glynn's Lydenburg 25... 2}%..— yy South Geldenhuis.. 2)... 25.. .. 
Southern Pacific .............5 70: .. Wk .. + 2.. 713.. 70 | Goch(New)........ 2%... 2;4..— j South Rose Deep.. 13.. 1) ..-3% 
Union Pacific Shares.......... 5c we Sas A WSEAS Henry Nourse .... 6{.. 63 ..—% VillageDeep ...... 44... 4 ..—-3 
Wabash Pref. Stock .......... rr er ee 434 .. 44 Heriot (New)...... 3... 34 ..+ $ Witwatersrand .... 323... 3f..— ds 

Do 6% General Mort. Certs. 75 ss 77 SY 76 774 TURNOS cccccccvecese Bhae Bhve oc 

i ° ~ : . PB scccccices ee : 

Colonial and Foreign Railways.—Canadian Pacific | yer cis Wew) ti fe) ee anenadeaan Ee 
shares have been weak in sympathy with Americans, | Knight’s .......... 4$.. 4% ..—g Anglo-French Expl 3... 21 .— is 
ital ties fr 1 é PH RRR wincoc cot a. Mame Barnato Consolidtd 123.. 143.. .. 

ut have firmed up to-day, and on _ balance show | Pantaster West... 12 |. 121° .® Cons.Gold Fields... 6/5... 645..— ah 
a small gain as compared with last week, the closing | LanglaagteEstate.. 3.1. 3 1. 2! on ae aaa Ae i ee 
quotation being 177}. The Junior Grand Trunk stocks | Langlaagte BlockB  i}.. fee— Bb DG Bret, ecco oe 

S “1¢4 ae bs Luipaard’s Viei.... 14 Pere Do Pref. ..... o-- 18 17g ..— & 
have also been offered, the Third Preference being 3, and May Consolidated. . a. ae aw te Do 5% Deb. ....106 ..106 . .. 
the Ordinary } lower than last week. In the Indian railway | MeyerandCharlton 4;.. 4) 2. ..) Do een ns 
market the feature is a rise of 3 in Bombay-Baroda stock on | Modderfontein .... 8)5 . 8% ..— A, | eee cesses SE oe Bae s—- 
ark ature is a rise of 3 in Bombay-Baroda stock on | "Do extensions. li. lig 1 = f° | Goers (A.)& Cow... 2)4.. Diy. ak 
the final arrangements for the purchase of the railway, to | Niekerk ........066 $0. gy ee ae qa dts #3 
‘os : ° - 7 2 - agerstontein el. t®.« 16°* ee 
which reference is made in another column. As we show Tate *spreresessses i - ie % Sckanstice Gous. in. 14 . ae 
there, the settlement has a bearing on the value of Madras { porges-Randfontein 1;,.. 1s ..—- ty | D0 Hstate «1.6 18. Lis..— ay 
stocks, and all three of these have moved up a point. | Primrose (New).... 2i;.. 2p... | Mozambique .....- Tins lise. + 
, , . é * | Princess Estate... 1S fe hae. New African ...... 18 .. 1f..— %& 
Mexicans and Mexican Southern show weakness, all the | ganafontein ...... 2.2.. o8:°*— 2 | OceanaConsolidted. 1:2 2h... 
stocks being lower in price than last week. Argentines show | Rietfontein (New)... 1}... 1}°..— jf Premier(Transvaal) || 135 4 
, . . . ; ier f 5 SIGYTECA .2.6- a o . am 
some weakness, though the fall is slight in all cases except ae $8 ie i "**] 8. A.Gold rast. 5 1) 43-3 
Argentine Great Western, which has fallen 2 points. There | goodepoort United 23 :: 233) .° | Transvaal Coal Test 28. 2th oh 
is a recovery of 3 in Cordova and North-Western debentures. Senemany sereserere UR oe Th mk a oo 7. i, 
Antofagasta (Chili) and Bolivia Ordinary has risen 3, and the eee Prop. li... i "1 a) Dransvaal G'idfield 23... 14 ..— 4 
Preferred Ordinary 5, and United Railways of the Havana | Transvaal Gold.... 14... 1yk..+ ah 
Ordinary is 7 higher than last week. San Paulo (Brazilian) | Qte@pyy vrrrrtts7t 3 * ‘ Reowustan, 
is steady at 206, but the debenture stocks have declined 1 to | Village Main Reef 4) .. 44°:—} | Bechuanaland .... i%.. 23..—- 4 
3 points. Vogelstruis 60060000 a oe + + «+ | British S.A. Chartd, 2,5... 133 .— 

The following shows the net movement on the week in| Wemmpetarcstttt 38.0: if ee ‘ eee ae ~~ 

some of the principal issues :— ee Gold .... 26 .. 2t¥..— #5 Grete S Peaenis oa lis at tt 
“ Making-up” OKCESUEE weeeeeee Bee § ee oe | Lomagunda Devt... Hse 2... — 23 

—Closing Prices-— Rise Prices, MashonalandAgney 4 a as ts 

Last Week. To-day. or Fall. Oct. 11. Sept.26. Deep LEvELs MatabeleGld, Reefs .. .. .. .. «. 

Bombay, Baroda, &c........... i rr = ree ae ee eee Angelo Deep ...... oo 1k we o- | RhodesiaCopper .. 83.. 43.. 2 
Buenos Ayres and Rosario Ord. 111 eo 1108 ..— @.. 111 .. 1144 | CrownDeep..... ooe 132.2 13 ..— 3 | Do Limited...... thee tee ee 
Buenos Ayres Great Southern 1424 .. 1424 .... .. .. 142 .. 144; Driefontein Deep.. Iljs.. 14 ..— Do Expl. & Devt. 33... 3;5..— 
Canadian Pacific, Shares...... 176 .. 1772 .. 4 4 .. 178 .. 1794 | Durban Roodepoort 2¢,.. 2 ..— ¢y/ Rice Hamilton .... 2;;.. 28 — ds 
Grand Trunk of Canada Ord... 25: .. 25 .-— 4.. 254.. 25 | PerreiraDeep .... 5% .. 54 ..— % | Selukwe Gold..... - b-. heme 

Do First Preference Katinas 112}x . Seat oc t+ = 68 TS CW. US Geldenhuis Deep .. 83 -» 84 ..+ 4 | Tanganyika Cons.. 63 .. Or Ne ac 

Do Second Preference ..... © WOS%x .. WSgx «5 — F.- 106 .. GS Glen Deep ........ 32... 54 ..— % | Willoughby Cons... 43.. 4..+ & 

Do Third Preference........ 61 as ee een eee ~ ig Jumpers Deep .... 3g .- 3h ..—§ | Zambesiakxploring 1§.. 1g.. ae. 
Great Indian PeninsulaB .... maa ae. “Sess be cc ERE ee 
Mexican Railway, Ordinary .. 244 wk 24 ae eee EST AFRICAN, 

Do First Preference ....... » Te os ee 2 ee Closing Prices, Rise Closing Prices. Rise 
_Do Second Preference ...... 48 ne 444 ..— Wa.. 4 .. 443 Last ‘To- or Last To- or 
Nitrate..... sadviodbdibudeptees 16. 15% ..— 4.. 16h.. 163 Week, day, Fall. Week. day, Fall 
PRMD. ocnncnesnscucissen - 206 .. 206 .. 06 o- .. 2054 .. 204 | Abbontiakoon...... $4.. § + st} FantiConsolid. 10) 43... 1. ds 

° ; E : : Ashanti Goldfields y.. ss «.- «- |Gold Coast Amaigd. 2 .. Se 
_Mines.— Depression is still the predominant note in the ates a... ai ; pe sane eemah & Abesse -« fs. lk ..— ts 
Kaffir Circus, and for the greater part of the past week it has | British Gold Coast }.. § «.— & | Wassau.....s.eeeee Lite. Lines oe 
been of a rather more pronounced type than before. The _ _ WEST AUSTRALIAN, : ; 
monetary situation prevented any support being accorded one — ee. = 

. . . 4 ” _ . 
here, and some selling orders from Paris, said to bethe out- Week, day. Fall. Week, day. Fall. 
come of the late Cronier collapse, for a time almost demo- Ameen’ <2 - 8 cpenee Gold Corp ot = gt & 
ise¢ arke ae a ee : eee Associated N.Blocks 1ly%.. fence oo | Be@MwOEM cccsecscce O4X-. 9% cc— 
ralised the market. A more confident feeling in regard to | @1q Horseshoe Est. 77z.. 7... #s| Lake View Gonsole 143.. 13 |.— gy 
the future of money has imparted a little strength to all | Great Boulder Prop. 13... 1js-.— #s| Lond.& W.A-Eizpin. BS an “. 
arkets «dav : Ss . 3 e Thic rally | Great Boulder Per, 3.. 43--+ =| Oroya Brownhill .. oe 2h§.0— 
markets to day, the mining groups included. This rally | Greer pineal Cons, Gix.. 6§x..— 4 | Sons of Gwalia .... 2b .. 2..—@ 
has wiped off a portion of the loss incurred early in the week, Ani Mescutsannou 
but there is stilla general, though small, decline on balance. on poe ae neeemeaen a se 
c J b ‘Ina “ices se | osing 2eS vlS 
Rand Mines have been particularly weak, and a net loss of —— — "| saan — = 
\ on the week leaves the shares at only a fraction over 8, week, day. Fall.| Week. day. Fall. 
being the lowest recorded since the end of the war. Declines ne ag A a >" a Ya | ba ii ae pian fs 
: . rokxen 1 r “* 32 ¢ : © ee | 4 ee ee or) ee ee 
of about the same extent are recorded in Apex, Crown Reef, | Eene Commer rau 55 e > ee | Do. BeGsccesesy BE ca EE so ee 
Modderfontein, Village Main Reef, Nourse Deep, and Simmer | Champion Reef.... oo Rs * Lee soeenk RE, ee WE ooh Gl 

7 T. E } ; . Mas ¢ Barry (£ co SP co PRORMB. <ccvccvicce oo OF oF 
West. Numerous other shares have lost smaller fractions. + peer a 7S aad a. oa | — s et S a ae 
To set against these losses there are slight rises in Durban | Mount Morgan.... 3 .. 3x... e+ | WaihiGrandJnctn 54... 33... o 
Roodepoort, Ferreira Deep, and Kand Victoria East. Mysore (108 ...06 Tove 7 ve oe 
Diamond and Land shares are also flat, Gold Fields being Miscellaneous.—The only movements in London Bank 
3-32, and Gold Trusts } lower than last week. Rhodesians shares this week are small advances in Lloyds, and National 
have also gone lower, Chartered once again being quoted; Provincial. Bank of British North America, Bank of New 
slightly under 2, and Lomagunda Development and, Zealand, and Hong Kong and Shanghai have moved up, 
Rhodesia Exploration have given way rather heavily.‘ while Bank of Egypt has declined. Allsopp’s Ordinary and 
All the leading Westralian shares show some loss’ Preference stocks have fallen 1 and 2 respectively. Watney, 

a a a » 
Ee eee 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
pptenie a “a at 5 isan Appropriation. _ ~ ae 
sila —— a — Dividend. Ie ‘ a Corresponding 
; | | —- ——-—-——— Carried to Period Last Year. 
Company. Ending. Last | Profit. | oo | Per Reserve, Balance | —— 
Account. | buti Cent. | Absorb-| Deprecia- Forward) 4, | r;:; 
| | bution. per ing. | tion, &c Net | Divi- 
| | Anmeme : | wii | Profit. dend. 
- —————— —$—— | | —_—— | —_ -— ——_—_—__|- —|——_— 
Bayk, | £ é | £ | £ | & ‘6.1. 20) 2 
North of Scotland ...........eee.-| Sept. 30 {| 1,404 59,815 61,219 10; 42,500) 16,000; 2,719 52,598; 10 
California Oilfields ..........--.- June 30 7,272, 71,047, 78,319 20 31,250) 15,000} 13,319; 32,831} 10 
Chinese Engineering and Mining (6) Feb. 28 1,396 111,959) 113,355 10 100,000, * 13,355). * 
Cobar Gold Mines ..........++++-. Sept. 30, 04, 26,536 34,212 60,748... a —_ io i“ 
El Oro Mining and Railway (8) ..... Jume 30 {| 1,722 30,535) 32,057 .. aa a | 32,057) .. a 
Hodgson’s Kingston Brewery ......| Sept.30 | 5,942 21,358 25,300 10 20,000 ad | 5,300, 20,179; 10 
Lake View Consols (7) ....+s+.----, June3O | 4,669 25,146 29,815 5 17,500 1,050} 11,265) .. a 
Linotype and Machinery (9).secces.| Fane 30 | 54,271 62,192 116,463 nil oe re 116,463) 61,306 “a 
Montevideo Telephone ..........--) July 31 | 1,806 15,473 17,279 4 17,232 8,000; 2,047 13,527 3 
National Safe Deposit ........+.-+ | Sept. 30 | 410 5,414, 5,824 4 +5,120) 500} 204, 5,924 4 
Richardsons, Westgarth, and Co....| Aug. 25 | 16,635 57,123 73,758 6 +42,000 25,000; 6,758; 56,253 6 
Swift Cyclo .........eeeceeseeeeee] Aug. Sl | 2,700 20,657) 23.357 10 +10.500 10,500) 2357, 18048 10 








t+ Including preference dividend. 


(6) Since the autumn of 1904 the port of Ching Wan Tao has been thrown open to the reception of shipping throughout the year. 
Extensive buildings have been erected at the port on behalf of the Transvaal Labour Importation Agency in connection with ccolie 
emigration and for the Imperial Maritime Customs, as well as buildings for the company’s own purposes. 

(7) A statement of ore reserves, which again shows a reduction in quantity and grade compared with last year, is given in the 
general managers’ report. The reorganisation of the plant was completed by March. It is owing to this reorganisation and the 
reduction thereby effected in working costs that a profit is being made on the grade of ore at present available. During the course 
of the year there has been spent on exploration a sum of £2,205. Many propositions have been considered. Since the close of the 
financial year a sum of £5,000 has been advanced to the Siberian Gold Dredging Company, Limited, ona first mortgage debenture, in 
consideration of 50,000 fully-paid ordinary shares in that company. The debenture is repavable out of the first earnings of the 
company, and is secured on all the property of the company, including the concession and a first-class dredge, on the erection of which 
about £35,000 has been spent. 

(8) A sum of {91,501 was expended during the past year upon the construction of the new 1o0-stamp mill and on other general 
equipment. The total expenditure on this account during the two years ending June 3oth last amounted to £195,120. Since June 30th 
a further sum of £4,881 has been spent upon the completion of the new mill, making the gross total expenditure upon contruction and 
equipment account, as above, £201,001. This account is now closed. The whole of this expenditure has been provided out of profits 
earned by the company. In view of this appropriation of profits, the directors were compelled to reduce the dividends paid in the year 
ending June, 1904, and to suspend them entirely during the year last past. : 

(9) The results obtained have been secured in spite of the five months’ exceptionally bad trade—from July to November, 1904. 
Owing, however, to the combined effects of a revival in trade and other circumstances arising from the improved fina’ cial position of 
the company, the results of the following seven months' trading more than compensated for the previous fiv2 months’ badt-ade. Since 
the financial year closed the improvement in business has continued. 














Combe, Reid Preference is also 3 lower, while Bieckert’s | £6,250, and the directors recommend an interim dividend for the 
Brewery has further risen 3, and advances are recorded in | half-year at the rate of 4 per cent. per annum on the 7 per cent 
Backus and Johnstone’s Brewery, Bartholomay Brewing, preference stock, carrying forward £6ro. 

and Manchester Brewery. Hudsons Bays, atter nume- | MIDLAND URUGUAY.—The report tor the vear to June 30, 1905, 
rous fluctuations, are } lower than last week, at 80.| states that the gross receipts amount to £63,397, compared with 
Australian Mortgage, Land, and Finance shares have been £55,929 for the 12 months to June 30, 1904, of ah inereneeait 
bought on the strength of the report published last week, | £7,468. The working expenses were £50,423, as against £52,345, 
and have moved up from 5} to 5%. Iron and Coal shares | or a decrease of £1,922, leaving a net profit of £12,974, as against 
are in good demand, a feature being a sharp rise in the | £3,584. To this balance of £12,974 add balance brought forward, 
securities of Robert Stephenson and Co. Advances have | £5,897; Government guarantee, £55,000: amount transferred 
also occurred in Bolckow, Vaughan, and Co., James from special reserve, £1,150—/£62,047, total, £75,021; deduct 

| 





Dunlop, Fraser and Chalmers, Pease and Partners, and 


Rhymney Iron. Trust stocks have moved up in several on new works, {161 ; new locomotive,'£1,578; transfer to general 


caves, prominent movernents being an advance of 6 in| Totes, £3800 452.717, leaving a Halaice of £22.04, Out of 
Scottish Investment Trust Deferred and 3 in British Invest- propose, and the board. approve, that the sum of £11,794 be 
ment Trust Deferred. Among general Industrials, advances applied in payment of 1 per cent. extraiinterest on debenture stock 
are marked in United Alkali, London Nitrate, Millar’s Karri | jeaving a balance of £10,509 to be carried forward. — 

and Jarrah, Castner-Kellner Alkali, Brunner, Mond, and Co., E } 

and Argyll Motors. There are declines in A.B.C. shares, 

J. and P. Coats, De Keyser’s Royal Hotel, Linotype and 

Machinery, Patent Victoria Stone, and Standard News- 

papers. 


SAN PAULO (BRAZILIAN).—The report forthe half-year ended 
June 3oth states that tke receipts, including those of the Bragan- 
tina secticn, amounted to Mls.7,900,939, an increase, as compared 
with the corresponding period of 1904, of Mls. 363,729, or 4°82 per 
cent. The-working expenses were Mls.5,107,911, or 64°64 per cent. 
of the gross receipts, and the net revenie was Mls.2,793,027. This, 
at the several rates of exchange at which the remittances for the half- 


MISCELLANEOUS. 
Closing Prices. Rise Closing Prices, Rise 
Last ‘To- wr Last To- or 





Week, day. Fall. Week. day. Fall. ° year were made, amounted to £173,310, asagainst £153,531 in 1904. 
Allsopp Ord. ...... 21 .. 20 ..—1 Hudson's Bay...... 804 .. 80 .-.- 4} ) Theaverage rate ofexchange for the half-year was 14°892d as against 
Anglo-American Tel 61x .. 61x... .. Lon, &County Bank 984 .. 98) .. .. wend tart ; ding lod ofl : S : 
Armstrongs ........ 3yax.. 3n.. 2. Lom. & West, Bank 57 .. 57 .. .. | 12"ro2d in the corresponding period of 1904. The excess of expendi- 
British Elec. Tractn. 9} .. 94 ..+_& Lon.Genl. Omnibusl23$ ..123% .. +. | turein I:ngland over receipts reduces the net revenue to £163,369. 
ences snout —e ae oot inion, tine, seus we. 108 +t r The accounts for the half-year show a balance, after payment of 
runner,Mond& Co 6; .. 7T¥..+1 i . Elee. j aa 7 7 ° ; . : : 7 o 

Goate Jand P.) .. 5&2. 5Sik..— ds F. and O, Deferred. 2344..2344 ..+ 4 debenture interest, due on July 1, 1905, and including £154,849 
Cunard Steamship.. 13... 138...4 3 Vick’rsS'ns& M’xm 23... 23 .. | brought forward, of £271,343. The directors propose the payment 
Eng. Sewing Cotton 23... ii-+ ++ Splorn and Pond .. a . of a dividend on the preference stock at the rate of § per cent. per 
Gas Light, &e neues R _— > — ee loa "1074 i+ 4 | @2Num (less tax), and on the ordinary stock a dividend at the rate 
Harrod’s Stores.... 3}f.. 34, ; of ro per cent. per annum, together with a bonus of 1 per cent. 
(both tax free). This will absorb £205,000, leaving a balance of 
= ———a £66,343 to be carried forward. It has not been necessary this half- 
2 year to put aside any sum out of revenue for income-tax, as the 
Potices and Reporis. balance standing to the credit of this account is sufficient to meet 

the tax on this occasior. 


RAILWAY COMPANIES. MISCELLANEOUS COMPANIES. 


DEMERARA.—The report for the half-year ended June 30 states A. AND F. PEARS.—<After setting aside £4,678 to depreciation 
that the gross revenue amounted to £18,847, the gross expenditure | net profits for the year ended June 30th * amounted to £53,708, 
to £15,249, and debenture interest to £1,400. To the net revenue | while {1,107 was brought forward. After providing ior prior 
of {2,197 is added the Government subsidy of £6,250 and £713 | charges and interim dividends, and placing £5,000 ‘to reserve, 


¢ 


brought forward, making a balance of £9,160, Out of this sum | there is a disposabie balance of £23,415. The directors recom- 
there falls to be paid the dividend for the half-year at the rate of | mend a final dividend at the rate of 12 per cent. per annum, 
4 per cent. per annum on extension preference shares, absorbing making Io per cent. for th2 year, carrying forward £1,815. 














debenture interest at 4 per cent. for the year, £47,178; expenditure : 
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MANCHESTER SHIP CANAL.—Subjoined is the monthly approxi- 
‘mate traffic return :-— 









Total for Nine Months. 
Sept., 1904. 1905. 1904. Inc., 1905. 
£ £ £ £ 
35,535 .. 32,014 .. 316,740 .. 295,978 .. 20,762 

WESTERN TELEGRAPH.—After transferring {60,000 to the 
‘general reserve fund, and £5,000 to the maintenance ship's reserve 
fund, the directors recommend a final dividend of 3s per share, 
making, with previous distributions, 6 per cent. for the year ended 
iJune 30th, and also a bonus of 2s per share. 


MINING COMPANIES. 


CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 


Sept., 1905. 
£ 


























| 
Tons | , j 
| Crushed. | Gold Recovered, | © 
- per eee 
MINE. | ai | es | 1) 
/Min.| 5 | Mil.) ‘6% (Totar| Value 
| oF at. 
| Ozs.| Ozs. Ozs. £ 
Associated Quaensland Mines .. a ee ee eo (VY) 1,788 
‘Brilliant Central (4 weeks)...... 2,410} 2 | 1,386/(V) £1,631; .. {(V) 6,450 
BPIRE TRNOORS «oc siecscccscossns . oo i 324)(V) 860 cin (V) 2,000 
‘Camp Bird ...ccesceceesececees . ee <a - | 9, °- 
fisher SaGuebeseUs abso bbieca owes 1,214) 1,630 140; —_ 1,228)(V) 3,344 
'Darien (August) o......0..ce0e: 2,766) .. bi 1,422)(V) 5,688 
El Oro Mining and Railway .. ae om = oa” <1, 9 ‘a a 16, m4 
a. eer i ae oo | _ - j}(P) 
Komata Reefs ..0.......c00c000- Ae on | ce | | 22 {ev 3,550 
PN ce <casasnhcnnhaneosben 740| .. oe oe eo {(V) 1,350 
Maryborough Leviathan — - } | 148 
DE cob scscbh hpceunsweeees be on. "t ° | 5} we 
New Hillgrove Proprietary...... | 5 216: 1,410 30! aay + 
PEED: cna ncencesdsccennes:s ou ss a oe ’ (V) ; 
Palmarejo and Mexican... 4,080} 3,300 .. | sie Dae (V) 3,492 
Tasmanian Consols ....... : 4001 ce oe). ae 27 os 
Ymir ..... scsscseseccscces.coeed 1580 1140 S05KV) 2261 .. '*L. 87 
* Loss, 
DIVIDEND AN NOUNCEMENTS. 
—— me | aleisieais 
i | Seal % per| 23 £ | Corres- 
| Annum. | $= ‘ponding 
Company. | Period. {| To. jconeenemeeeeeini SES — 
x sas 
| jInterim! Final. | "2 , Year, 








Aerated Bread Compny. Year ,; Sept. 50 
Alaska Treadwell Gold 
Mining Company . 


e- {386d ps. [6s 6a PS.) 68 ps. 
. | 
Quarter | Aug. 31 





4s ps. | ee | 45 ps. 

















| 
ee 
Alacka Mexican Gold 

Mining Company ..| Quarter ; Sept. 30 ‘ 1s22dps.| bs 1s22dps. 
Brunner, Mond, and Co.|Half year; Sept.30 | 3 | ee 30 
Crown Reef Gold Min- \ 

ing Company ........ Half year! Sept. 30 ; + | 110 | «ew | & 
Callender’s Cable and i { 

Construction Co..../Half year] June 30; 10 a 10 
CubanCentral Railways, i | 

RRS oe Year June 30 } oe 5s 6d ps. | 5k 54 
Cuban Central Railways; Year i June 30 ee 4s ps. | «. nil 
City of Dublin Steam { 

Packet Company ..|Half year} Aug. 31 2% 2 oo =f 2 
Dunville andCo. ...... Year { Sept. 0 oa 13s p.s. { 23s p.s.| 13s p.s. 
Edinburgh Investment 

Tram, Pref. .s.cooes Half year} Sept. 15 | 43 » tH 

PP EE. san casa siacnee Half year} Sept. 15 ea. «dS eo» 
Hannan’s Land Co, . Quarter ¢ Sept. 30 y) a ee i2 oe | 24 
Hill. Carter, and Co,....|Half year] Aug. 19 at ' 
London Nitrate Co. ....) Year | June 5 | ae Td ps.| llos7a =n 1a ps. 
Lucas (Joseph), Ord. } | } 

BO PIR) w0s0s0500 Year } July 31 | ee 5 
London and Lancashire} |: | } 

Fire Insurance Co.|Half yeay June 30 | 6s p.s. | - ee 5s p.s. 
Montevideo Gas Co..... \Half year] June 30 | 6sp.s. | . oo 
Metallic Seamless Tube! | 

OUD csxntuanns Year ${ June 30; .. 5 we 23 
North Broken Hill i, 

Mining Company . i hs Gdps.| co | x 
Nundydroog Company.. .4 Months : 31 * 2d ps.| | ee ls 6d ps. 
Pacific Steam Naviga-| | 

tion Company...... |Half yeary June 20 | | 195 p.s. | sie ee 3 
South Durham Steeland j | 

Iron Company...... 9 Months Sept. 30 | ese j|IspS.| eo |; nil 
South Indian Railway | | 

ee (Half year) June 30 | oe | 45s p-5./ Wa: 74 
Union - Castle Mail) 


Steamship Company|Half year, June 30 4s p.s. | oe | ora 4 


Ghe Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Farm work in general continues to make capital progress, 
‘under favourable weather conditions, and an excellent seed-bed 
sshould tempt farmers to increase the acreage with wheat, though 
the comparatively low rates now current for native grain may 
have a counteracting influence. A general tone of firmness pre- 
dominated during the week, and holders, particularly of bread- 
stuffs, adopted a policy of reserve, while a fair inquiry prevailed 
in view of colder weather conditions. English wheat on many 
exchanges is not so freely offered, and tendency of prices moved 
in sellers’ favour, a demand on seeding account ‘helping to harden 
the market. On the London market good 63 lbs reds quoted 30s 
per qr, delivered up. Actual business in imported wheat was 


nn ne uEEueeeee  — 











— 








——a 
—— — 





THE ECONOMIST. 














[October 21, 1905. 


confined to a moderate compass, the 
native having an adverse influence, but holders adhered to steady 
asking prices. Russian, as to sample, quoted 31s 6d to 34s 6d, 
Australian 34s, New Zealand long berry 2gs 6d to 30s 6d, short 
29s to 30s per qr, ex-store. The tlour market, in ayangaeny with 
that of the raw product, exhibited a firm ten lency, and a sus- 
tained demand continued for English brands, port millers doing 
the bulk of what arises just now. N . 1 town households, 25s 9d, 
delivered in; country patents, 245: to 205 5 Iron Duke, 21s 6d, 
ex-store; Cascadias, 25s 6d; and Australian patents, 23s 3d to 
238 6d, ex-store. The cargo market for wheat failed to show 
any special activity during the wees, but values were firm, 
being a shade dearer in the case of white sorts. Walla-Walla, 
prompt shipment, sold, 33s 3d; ditto, October-November, 
32s 414d; ditto, November-December, 34s od net; December- 
January, 32s 6d; South Australian, expected October, 33s gd; 
Danubian, September-October, 315; [a Plata, on sample, 
October-November, 30s 4%d; Bahia-Blanca, o4 Ibs, afloat, 
31s gd; and Rosario-Santa Te, »2 lbs, January-February, 
30s 4%d. Only moderate sales occurred in parcels, including 
No. 1 Northern Manitoba, October-November, at 31s 6d to 
31s 744d; December, 328; and No. 2, October, 31s. Quantity of 
wheat and flour on passage for Europe ‘s estimated at 3,270,000 
qrs, against 4,300,000 qrs at same time last year. A good 
volume of business has been doing in new English malting 
barley, good to fine types selling at 33s to 36s, with choice 37s, 
while undergrades cleared at 28s td to 3os per qr. Grinding 
barley was again offered sparingly, and rates further improved, 
Odessa-Nicolaieff being quoted 19s 3d, €x-quay. In the cargo 
department prices moved upward to a slight extent, and a 
moderate demand was experienced. Danubian-Bessarabian, on 
three samples, sold, 19s 6d; October-November shipment and 
Theodosian, loading, at 19s 713d. Odessa-Nicolaieff parcels, 
loading, realised 19s. Maize firmly held, both with regard to 
American mixed and yellow La Plata, the former being quoted 
24s 6d and latter 24s 3d to 24s Od, €x-quay, while cargoes were 
steady, with a fair demand. [La lata, September 3oth clear- 
ance, sold, 23s; October 16th, 235 3d; and September 27th, 
23s 3d. American mixed parcels, December, changed hands at 
21s 3d, and January, 20s 9d. Imported oats firm, common kinds 
being again rather dearer, with a sustained inquiry. 38 lbs 
Russian, 15s 9d to 16s 6d, ex-quay, as to sample, while English 
and New Zealand command full rates. American were fully 
maintained. Beans continue firm, while peas show no appreci- 
able change. Wheat: The cargo market manifested a firm tone, 
but business proved of a quiet nature. Victorian, arrived, held 
for 348, with 33s 9d bid. 33s a for Walla-Walla, Novem- 
ber-December, and 31s 6d red ditto, November-December. Blue 
Stem, due out, sellers, 33s 34; November-December 33s 6d net. 
31s paid for 4,500 tons Bahia- Blan a-Barletta-Russo, 63% Ibs, 
January-February. 34s asked for Azima, on sample, November. 
Danubian, 60-61 lbs, November-December, sellers, 30s; 61 Ibs, 
October-November old style, 30s 7!2d; 61 to 62 lbs, November- 
December, 30s 9d; 62 lbs (3 per cent.}, November-December, 
31s; and composite cargo, December-January, half 62 to 63 Ibs 
(3 per cent.), and half 63 to 64 lbs (1 per cent.), 30s 9d and 31s 6d 
respectively. Azoff-Black Sea, on sample, October-November, 
offered at 30s 3d to 35s. Parcels: No. Northern Manitoba, 
arriving, sold 32s 3d; October, 3153 1034d; and December, 
31s 10%d. 31s 6d to 32s 6d paid for South Russian, afloat. 
Maize firm, at late rates, but quiet. Ja Plata, afloat, held for 
23s 3d to 23s 74d, with Peri at 238 to 23s 3d. 23s 6d asked 
for last half October, 23s 41d October rsth-Nov., and 23s 6d for 
October-November, November-December, or first half Decem- 
ber, with 23s 414d bid November-December. Mixed American, 
December, sellers, 22s 6d; first half January, 21s gd; January, 
21s 4%4d, all Northern ports; and 21s 6d January, Atlantic ports. 
3,150 tons La Plata per Nanette, October 18th bill of lading, sold 
238 6d. Parcels: 21s 6d paid mixed American, December, and 
21s December-January. Barley firm, and offered sparingly. Five 
options, October-November, sellers, 205 3d, and eight options, 
November-December, 20s. 198 1013d bid for Azoff-Black Sea, 
October-November. Danubian, on sample, October-November, 
sellers, 20s 3d, and Danubian-Bessarabian, 53 to 54 lbs, afloat, 
21s 3d. Parcels: Odessa-Nicolaieff-Kherson, October, sold 
198 3d; November-December, ros 422d. Oats firm, and the turn 
dearer. No. 2 white clipped American, rsth October-rsth 
November, sold 16s 3d. 38 Ibs, Noveniber, 16s 114d, and mixed 
American, afloat, 15s 6d. 





relative cheapness of 











COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended October 14, 1905, and for the corresponding week in 
each of the years from 1904 to rgo1 :— 


r cients emma! 


Quaxrinies BoL0. VERAGE PRICES, 


‘Wheat. Barley. Oats, | Wheat | | Barley. | Oats. 

1905. | qrs bsbh’ qrs bsh| ars veh | s diss a | s a 
Oct. 14..) 85,449 7 192,044 0} 23,354 1 | 2611 271 10 | 16 6 
7..| 83,579 1 | 147,57¢ 3] 31190 6 | 29; 9 16 3 

Sept. 30. -}104,984 5 223,125 2! 43,067 } 2% 9 ; @ 3 | 16 1 
23..| 95,743 O 70,475 2) 30,715 2 2% 8 ; #2310 | ISll 

16..; 83,185 4 36,986 3) 23,705 0 wil | 2 T 16 6 

- | 76,589 0 17,888 6 | 20,622 3 27 1 23 4); #1511 

1904 ......| 45,462 4 185,031 4! 34,509 2 30 5 |} 25 4 | 15 8 
BOOS .ccce | 48,270 7 81,204 4, 30,094 4 53 8 | 329; 15 § 
1902 ..22--| 66,117 4 113,598 11 29,872 3 25 1 oii #6 
. 1901 ......' 58,772 7 | 203,591 41 15,506 2 2310 | 2628; 17 8 
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October 21, 1908, } 


a 

The following table estimates the home consumption of wheat 
during the harvest year 1905-6, contrasted with 1904-5, 1903-4, and 
1902°3 








setae tase rnaass 


1903-1904 | | 





1905-196 1904-1905 1902-1903 | 
| 
Pes: : may oak das oh ae aed 
cwts. | cwts. cwts. cwts. 
Imports—Wheat (6 weeks to Oct. 7} 11.418.900 11,666,8CO| 13,413, 300! 12,516,700 | 
Fl ” ” 1,501,600 1,310,000 2,838, 8C0} 2,727,100 | 
12,926,500 12,976,800! 16,252,700; 15,243,800 ; 
Add week ending Oct. 14— Wheat) 1,898,€00 2,602,400! 1,554,000] 2,246,20€ | 
Ree a ORE 303,000, 202,600 677,100} 464,100 | 
a : Sere : 
Total imports 7 weeks......| 15,128,100 15,781,800) 18,483,800 17 954,100 | 
Less exports—Wheat..........cecee- 17,200 21,700 26,000 11,000 | 
MGR ata a ciciccaceseeeicnte Rae: 9,900 10,300 10,000 2,900 | 
Mat Inet. <6 55 scsccscens 15,101,000 15,749,800 18,447,800 17,940,209 | 
Add to this the estimated sales of 
home-grown wheat .......6-.- e+e 7,246,700 53,983,700. 3,592,300) 3,979,3:0 
Seven wecks’ home supplies ........ 22,347,700 19,733,500 22,040,100 0 21,919,500 | 
rage price of English wheat per 8 4 god “| a | 
MUlielsccsvcancssccencoserecvacss) 0. | BE) Be | wi 
ws PEF CWE. ccccccccccrcccccccccccee 6 2h 7 Of 5 ll 5 9h 
busheis. bushels. bushels, | bushels. 
“Visible supply” in U.8. centres, bush. 25,614,000 25,419,000 22,295,000) 27,654,009 
Do do = incwts.. 12,650,300 124,545,300, 11,943,700) 14,814,60 





THE IRON AND COAL TRADES. 





total output of Bessemer steel ingots in the first half of 1905 was 


| 
The British Iron Trade Association has ascertained that the 
1,019,887 tons, which compares with 865,683 tons in the first half 


of 1904, and with 911,670 tons in the first half of 1903. The fol- 
jowing table gives the particulars for each district : 
1905. 1904. 1903. 
ons. Tons. Tons. 
South Wales .....cccccccecs 254,833 .. 203,826 .. 243,723 | 
CIBVOIGHG o2.<ccccccecsicccs 186,200 .. 151,791 .. 181,765 
Sheffield and Leeds........ 154,629 .. 175,262 .. 133,676 
Cumberland and Lancashire 315,537 .. 263,658 .. 267,473 | 
Staffordshire, Kc .....0.00 108,688 .. 71,196 .. 85,033 | 
wince ee aes, | 
TOMB ccccccccsss ROME << 865,685 911,670 | 


The production of steel rails is set outin the following figures ta | 
Propuction of BusskMuR Steer Ratts in the Firsr Har of 1905, | 
ComraREp with First Har of 1904. 





1905. 1904. 
Tons. Tons. 
South WaleSic.ccccccccess TG 2.12 DO 
CIBVEIGNG cécccsccccecccese Fags «ccc JOGES } 
Cumberland and Lancashire 238,009 .... 232,893 { 
Sheffield and Leeds........ 86,303 .... 105,172 
Staffordshire, &c.....ccceee Bee seus a 
WORKS ocicdeccceseccce SARI «ccs STE 


It will be observed that the output of steel rails has not increased | 
to the same extent as the output of ingots, and that the quantity of | 
steel rails produced is not much over one-half of that of the | 
Bessemer ingots used in their production. In the next table par- 
ticulars are given of the make of acid and basic open-hearth steel | 
respectively, for the first half of 1905 compared with 1904. The | 
figures show that there has been an increase in both varieties of | 
steel, but that the advance in acid steel has been much greater | 
than in basic :— | 


Make of Acip and Basic OprN-HeartH Street INGors in the | 
Firs Harr of 1905. 
Total in | 
First Half | 
Acid. Basic. Total. 1904. | 

Tons Tons. Tons. Tons. 

North-East Coast .... 488,788 .. 42,402 .. 531,190 .. 455,250 
BOOMING ci sccecsccd 552.438 .. 71,147 .. 623,585 .. 564,707 | 
South and North Wales 337,386 .. 84331 .. 421,717 .. 312,426 | 
Sheffield and Leeds... 128,000 .. 38,985 .. 166,985 .. 128,120 
Lancs. & Cumberland 92,120 .. 187 .. 92,507 .. - 78,533 | 
Staffs, Cheshire, &c... 28,966 .. 115,345 .. 144,311 131,293 


.1,980,095 ..1,670,129 | 


That the remarkable activity in the iron market has not yet | 
come to an end is shown by further large increases in rates 
during the past week, and that the boom is expected to last 
for some considerable time is also evidenced by the fact that 
while buyers are anxious to enter into next year’s business, 
makers are not at all eager to make engagements for remote 
periods. This condition, of course, has only one result, and is, 


Totals ....6. 1,627, 698 .. 352, 397 . 


if anything, strengthened by the reports from the American 
centres of the industry. -A few furnaces have been blown out 
for repairs, &c., and this, making for a smaller production, adds 


another strong factor to the up ward movement. It is four years | 
ago since makers of hematite were in as comfortable a situatic n 
as theirs now is. Since July the value of the output has risen | 
17s per ton, and further increases are confidently anticipated. 


Business in Glasgow to-day was conducted at the following 
rates:—Cleveland, buyers, 53s 11d cash, 54s 2d one month, 
sellers 14d more. Cumberland, buyers, 71s 6d one month, sellers 
3d more. Connal’s stores (Friday) :—Glasgow: Scotch, 16,482 
tons; other makes, 7,500 tons. Middlesbro’, No. 3, 565,843 | 
tons ; standard, 60,670 tons ; hematite, 3,390 tons. | 
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| for a quantity placed a: 


| the execution of these. 





errr 








1691 











_ Our Middlesbro’ 
is as follows :—Pig-iron 


this week. No. 


‘spondent’s report, dated October 19th, 
!'rices mark another advance all round 
3 Cleveland pig-iron cannot now be got below 
for the fact that over-production of this 
hould be about 60s. Hematite makers, 
stocks, have advanced their prices to over 
vos per ton, and although this is the best price paid for East 
Coast mixed numbers, :: would be very difficult to get an order 
less than 72s 6d. Manufactured iron 
ntinues, but most of our rolling mills 
sders except for very forward delivery. 
Some have even bo ked orders for steel ship-plates for 1907 
| delivery. Steel ship-plates, £6 15s: steel ship angles, 467s 6d; 
iron ship-plates, £6 iron ship angles, £7; iron bars, 
£6 15s. Iron ore: A good business has been done at advanced 
prices, and consumers are now comfortably bought for the 
remainder of this and the. greater part of next _ Best Bilbao 
rubio (50 per cent. iron), 18s gd; L/K and Gellivare Swedish 
ore (60 per cent. iron’. ** A” grade, hematite, 20s; ‘‘C” grade, 
Cleveland, 16s 6d; *}” grade, basic, 16s 6d, c.i.f. N.E. Coast 
ports. 
The Zron and Coal Trad 
manufactured iron and stee 


2 a) Trades - iew writes as follows respecting 
i nd steel :—Finished iron and steel continues 
in active demand, and manufac turers of nearly all classes of 
material have a heavy weight of work on hand, while new busi- 


iron continues, the price 
having practically n 


and steel: The demanc 


are unable to accept 


15S; 


= is still offering in a satisfactory manner. In fact, it is a 
long time since makers were so well situated, many having 
orders extending well into next vear. A considerable propor- 
tion of the increased demand has its origin in the improvement 
in the shipbuilding industry, a large tonnage being under con- 
struction at the present time, and the requirements of plates, 
angles, and similar material being of corresponding extent. 
Makers of this class of material are in a very strong position, 
and are rapidly putting up their prices. Already ship-plates 
and angles have become very much dearer since the present im- 
provement began. In our last issue we announced an upward 
move of 5s, making 10s in a week, and raising the price of steel 


| ship-plates on the Tees to £6 15s, steel ship angles to £6 7s 6d, 


iron ship-plates to £7, A further 
, in view of the pressure for supplies. 
bars have gone up 5s this week in the North of 
England, making iron } bars £7 and steel bars £6 17s 6d, and 
in the Midlands common iron is up to £ 610s. For the moment 
there appears to be a lull in the demand for steel rails, but 
makers have good contracts on hand, and are busily engaged in 
Prices are stationary. An advance in 


and iron ship angles to £7. 
advance is not improbable 
Meanwhile, 


| sheets is reported from Scotland. 


The state of the coal trade in Newcastle continues satisfactory, 


in the South Wales district, but here the weakness is not so 
strongly developed. House coals, as will be understood, have 
risen, and further increases are expected in the near future. The 
following quotations represent the bulk of the business trans- 
acted. 

seconds, 
11s to 11s 3d; 
to 7s 6d; smalls, sec« 
from 6s. Bituminous 


Steam coal, large, 
12s to 12s 3d: 
smalls, 


very best, 12s 6d to 12s gd; best 
large, seconds, 11s 6d to 11s 9d; drys, 
best, 7s gd to 8s; good ordinaries, 7s 3d 
-s to 7s 3d; smalls, inferior sorts, 

Households, best, 15s 6d to 16s; 
seconds and other sorts jrom 1os 6d to 14s 6d; No. 3 Rhondda, 
large, 138 6d to 13s oc. The improvement in L ancashire is well 
maintained, and the increased demand has brought full employ- 
ment at the pits, and an even more 
usual in the winter is 
chester district: 
seconds, 12s to 13S; com! 
and manufacturing use, Rs 
Ss 6d; best slack, 7s 2 
5s to 5s gd, at the pits 


mds, 


oal : 


satisfactory time than is 
looked forward to. 
onl for domestic 


Quotations.—Man- 
purposes, 13s to 14s; 
10n, gS to 10S; round coal, for steam 
to 8s od: 

‘ od: 


Best 


best engine fuel, 


; 7s gd to 
medium, 6s to 6s 9d; 


common, 





THE WOOL TRADE. 





The English wool market continues very firm but quiet, users 
complaining the raw material is too dear for them, so only buying 
to cover immediate requirements. 

Our Bradford correspondent, 
Melbourne reports of the 
the effect that the price 
some cases a penny abi 


writing on Thursday, says :— 
pening sale there yesterday are to 
made were quite a halfpenny and in 


ve the level of Bradford, and quite up 


to the highest point of the last London sales. This has given 
| an added firmness to the tone in this market, and has brought 
out a little more business. Transactions here, however, are 
entirely of a retail character, as, indeed, they must needs be, 


unless they partake of the character of a pure gamble, because 
nobody has enough woo! in hand to do any really big business. 
On the other hand, it is also true that at present prices, spinners 
anticipate their needs. 
healthy, 
maintained. 
ad Mercantile Agency Co., Limited, 
rom their Melbourne office as fol- 
ere with spirit. There was a large 
‘ompared with the correspond- 
for superior and medium greasy k 


As a conse- 


are not at all inclined to 
i rather 


quence, the business 
prices, however, being armly 

The New Zealand Loa 
have received cablegram 
lows:—The sales opened 
attendance of buyers, and, 
ing period last year, 


though slow, 


ng is 
é 





tr th p 


although steams are inclined to droop in price, but lack of 
tonnage must exert some influence in this direction. Quota- 
| tions are about as foliows :—Best steams, gs; seconds, 8s 3d to 
8s 414d; smalls, 4s 6d and upwards to 6s; best. gas (Tyne ship- 
ment), gs; seconds, 8s 34; Durham bunkers, 8s 3d, f.o.b. Tyne 

| Dock; coking coals, 8s 6d to 9s 3d; best coke, 18s; good 
foundry, 17s; furnace, 15s gd per ton. Similar conditions rule 
i 


Y@.ues 


a et 
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sable ruled about 5 to 7! 
crossbred about 10 per cent. 
logued. 


per cent., and fine and medium 
higher. 10,000 bales were cata- 





THE COTTON TRADE. 





LIVERPOOL, October 20. 


There has been a fair demand for cotton this week. Estimated 
spot sales, 53,000 bales, of which 43,760 are American, 1,600 
bales Egyptian, 7,430 bales Brazilian, 30 bales East Indian, 180 
West Indian and African Of these 5,000 bales are for export 
and speculation, and 48,000 for the trade. Imports, 37,614 bales, 
including 31,604 bales American, 5,518 bales Egyptian, 316 bales 
East Indian, 176 bales West Indian and African. In American a 
fair business has been done, and quotations are advanced 10 
points. Middling quoted 5.42. Sea Island descriptions have 
been in fair request at firm prices. In Brazilian a fair business 
has been done, and quotations are raised g points. In Peruvian 
rough sorts have again been neglected, and quotations are re- 
duced ro points. Smooth has been in good demand, and quota- 
tions are raised 1o points. In Egyptian a limited business has 
been done. “Se quotations of good and fine brown are re- 
duced 1%, Joanavich and Abbassi unchanged. Fully good fair 
brown quoted 7}/%. East Indian continued neglected, but the 


416° 
quotations of Broach are raised ;!g. Tutures are 15 to 20 points 


higher, closing feverish. October, 5.44; October-November, 
5-44 5 tonearm 5.45; December-January, 5.49; 


January-February, 5s. oe uary-March, 5.54; March-April, 
































5-57; April- May, e. 593 : . Me wi 1e, 5.60; June-July, 5.61; July- 
August, 5.62. Egyptian futures are 16 to 18 points higher. 
CURRENT PRICES, 
6 | 3 eeme Period| Same Period 
| 318 2 || 1904. 1903. 
Descriptions, | | a ae ey 
ld/3 2 2/8/23 33] 2) 3 Bel 2 
[Ula iS ARIA YR ORB) A OA 
cai |! — — | — || — | —  — , — | — 
American, |}djd 4;4ji)diad didjd aid a 
Sea Island ........ per ll | 65 “A 14 21 sie s UD fra -» (14 
PioriGs Gitto.......ccccces li 12 Si es a “s a 
Ord 'GO LM MidGMIMEF|G O are GM GOLMGM 
American ........ cere | 4°92, 5°08 5-2€ 5°42 5°58 5°82 5:08 5°22) 5°46, 5°54 568 5:86 
Brazilian. Mid z E Fr..G ¥ Ga |Fne a I [Gad oe a Gd, 
Pernambuco, Kc......... } ee | 9°SS 5°75; 3°93 5°40! 3° 5° “a 
SES ke cuastasuiweenecés 5°29 567 5°89 5'26| 5°76) .. | 5°76, 6°06 
PONE ec cisitiercesasat 5°29 5°67; 5°89) .. 5°36 5° 76| 5°76 6:06 
SD TRPRIED ssasess.c00% | .. | 5°29) 5°67. 5°89) .. 536 5°76| 5°76 6°06 
PD. Kcoskuakix cosa es Das 5°29 5-67: 58 | 36) 5 4 76} 5°76 GC6 .. 
MarAMNAM oc 0 osccins ys | 5°23 5°67, 5°89 } 5°36: 5°76 5°76 GOE .. 
Egyptian. 
in Siaseseekhe | 62 | 73.) 84 | 82 6H3| 87) 5% | GEE, 84 
NOE cts cl iba risen | oe J 6 | 74 | Tis sic | aE ee [as hw 
Smyrna, Greek, &c. . x i a +a oh as 5 | 53 
West Indies, &c. | | 
Tahiti Sea Island ...... | ss lace — me he 
-eruvian— ig 70, 9°0 os Dil ee oe 
Popitto Mod. Rough «..'| 2. | 21 645745 B35 .. |, | 8S0!LOIG! * | 6-70 8-40 
Ditto Smooth ........ } .. |5°18'5°'%: 5°91 oa | 9 16 | 5°52 “y - 5°58 634 
Ditto Sea Island...... oo + Ut | 12 | 8849 oo | OE] 93 |) | M2) 9 
ti cte niece Ace | 22 '480' 5:00 5°70! 6-40 440) 6-00, 1. 4°75) 5-25 
East Indian. GFr) rcv Gd, F G'Fnels'{n ror) Gd.|/Fne ror Gd. Fne 
Surat— Mac. G'nd Surtee ve Lan 1 ax Te 2: Sti. se 64 
ou « Broach] .. | .. | 54 | 5.3%) Sys] .. .. | 953) SF || .. | 428! Sys 
Sawginned Dharwar ..| 433) 443 5) .. | . |... | Sgh| 53] -- || 438) 42 +s 
Bhownuggar.......... | 4y¥5| 4#:! 443 448) 443) 44 | 2 53 || 48 43 4its 
M. Gin'd Bhownuggar ay] Gis 44 .. | 48) Ag 5 St 48 as 4i% 
Oomrawuttee, No.1 . | 475! 435) 443 44: ana 44 4 | San!) 44h an aes 
No.2 ..] .. | -- | 4341 444) 4¢2] -. | 432) 5& || .. | Fan) 442 
M. Gin’d Oomra, No. ij | az 4s 4th: 44: ats) 44 a Os: Vik af ih 
Ne. TF cc hss 4#, 444 44 ae 501 3B ks 5) 433 
M. Gin’d Khandeis hi ~-- | 49: 4a ' 4B]. | 443) 422) .. |! 339! 4ay/ .. 
oe, Te ° oe 4 4; 43a] ee 445 45 oe 34 45%: 
M. Ginned Comptah ..| 47] -- 455... | ++ | o« | MRIs - | 433) «. 
RRRMREROES 4.csccccceseel ve oo | esl we | ee oe | 498] - «|| o 4y5| «- 
SN hice cabins | we | os 3554 | 4k] ~- | 4B | 439 . | S$) 3k 
Machine Gin’d Seinde, oe eK SC ae ‘ij Set 5. | os | Oe 
iti ge ta a 38} 39334 | 44] 44 || 48 | 435) 34 33) 34 
Machine Ginned Be gay 1. 4 | 4e i 4b 4g |. | 48 | 4ag) .. | Stal 4 
Madras—Tinnivelly ‘| 1 5¢ | 53 ; “7 54) Spal 5 | Bl ae 
Western ...... 142]... : | 4}; 434 
SD 1 50S sn scneene \Noz] 5 Nol; 52, .. | .. || .. |Noa| 5x4!) .. |Nol| Sy 
Coconada, Red. ........ \ Fail. ca}. oo 1 oe Dow (to. bce Oto 
Imports, Exports, Consumption, &c. 
October 13. 
- —-'- — Ine. or 
1905. 1°04. Dec. 
Bales. Bales. Bales, 
Imports from TOM. Beiccscces 3,629,254... 2,088,920 ..06 940,334 
’ ae SMB sves 528,227 «2.66 — 3,598 
Exports “gy ae 352,751 .. 257,874 wee. — Bd5 
*” oe) NN Bi cncscs ° DSO see 17,455 8,09 
Consumption My Dineteaxs 2,856,113 .... 2,203,005 + 653,108 
” py OI Dsiccecee 360,426 .... 360,621 .... — 20,195 
a 8 8 = — shbensebencucesse ° CARGO: vee 149,590 .... + 503,660 


The imports for the week ending Oct. 13th amounted to 67,209 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 180,000 bales, against 
430,000 bales at the sean dati pane last years. 


MANCHESTER, October tro. 


The market to-day has been firmer than any day in the week 
under review. This is owi ing to the sudden spurt in raw cotton 
in New York and New Orleans yesterday. Liverpool to-day has 


been raised 13 points on the “spo t, bringing the official rate up 
to 5.40d. Piece goods for India are moving slowly. Buyers 
seem to be in no mood to give out orders. Recent telegrams 
do -mot lead shippers to anticipate their requirements. The 


Bengal boycott continues. China is not doing much trade, but 





where buyers can get moderately early delivery fair orders are 
given out. Home-trade American yarns remain slow and drag- 
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es, 

ing, but quotations are rather against buyers to- -day. 
are giving out contracts sparingly. The week’s trade has been 
small. Shipping varns are less active. Bolton yarns from 
Egyptian cotton are steady, with a fairly healthy demand and 


a quiet business passing. 


Users 


(I) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1905. 





























Price, —-—--—_——__.. 
t Oct. Price,' Price,' Price, Evie, Price, 
19, + Oct + Oct. + Sep. iSept. t Sep, 
1905.{ 12. | 5. | 28. | 2. | we 
adjsdisdisa@sagq 
Raw Cotton—WMiddling American.pex lb 540 53% 5°72 S71 5:64 5:53 
— Good fair brown “oes? 0 Tin 07%'0 Ty 0 Th! 0 72; 0 72. 
Yarns 32’s twist................--perib O 84; 0 84 0 8: 0 830 88 oO 8 
== 40's welt ........cccccesere perlb O 8% O 82,0 8% 0 8} 0 83 Q gi 
— 60's twist (Egyptian) suse per lb 014 014 014 014s 0 14 9 143 
32-in. ee 116 yds, 16 by 16, 32’s and 
Winccocs eSANd Sana eee ween ese Rees 15 103.15 10} 35 104:36 O 16 © (16 9 
36-in. shivtings 76 yds, 19 by 19, 32’s and 
NOM csccncserreeeheabsreesneses eee 14 103 14 10514 10$'15 0 15 0135 Q 
38-in. ditto, 38 yds, 18 by 16, a6: tba.....-) 8 O18 O18 O18 1/18 Ins ] 
39-in. ditto, S7é yda, 16 by 15,84 lbs ....:7 017 O'7 OF LiF 1l'F7 ¥F 
(II.) Compared with Previous Years.* 
Price, Corresponding Dates in 
t Oct.! ————____- oa 
19, } 
1908. 1904. 1903. 1902. 1901. 19909,; 
s die djs dis dis diga 
Raw Cotton—Middling American.per lb, 5°40 5°42 572 474 461 544 
— GoodfairbrownEgyptn..perlb 07% 0 7] 0 8 O6}F 9 oH 0 
Yarns—32’s twist ..... Somes eee. per lb) C 8¢y: 9 Bry, 0 85; O Tra 9 Gt O 84 
— 40'sweft ....... ccccoces-perib) O 88 0 83:0 sy, 0 7'CT7h i O8s 
— 60's twist (Egyptian) ....per!b 014 0 123 C154 0218 0 104 0143 
32-in. Printers, 116 yds, 16 by 16, 32’s and 7 
Oink ct csei sons peunenstccevesseeas 15 104.14 108.14 1412 9 12 10413 104 
36-in. shirtings, 76 yds, 19 by19, 32's and 
A Wo ::0i0 00:0 bugs bas 6 06510 OOS % 4055 1410814 3 13 6 12 3.12 4413 4 
38-in. ditto, 38 yds, 18 by 16,10 lbs...... $0} 77037 5)6 8:16 Gee 
39-in. ditto, 374 yds, 16 by 15, 8} lbs ....,.7 0 611 6 5 5 8.5 86 4 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at cor responding dates of previous years 
in approximate decimal equivalents, +t Nominal quotations. 





THE LE BATHER TRADE. 


There has been considerable animation in the leather trade, and 
pric es of all descriptions of sole leather are very firm to an advance 
of 1d per lb. The higher priced leather shows little alteration, but 
in the lower qualities the advance is very marked. Hides have 
been, and continue, very scarce; this has resulted in stocks of 
leather being very bare, and supplies are likely to continue small, 
The Board of Trade returns of the imports of leather show a con- 
siderable decrease, so every sign points to a continuation of very 
firm condition of things for some time to come. 





FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day’s Business and Public Sales see “ Postscript.” 
Mincing Lane, October 20. 


SUGAR.—The market throughout the week continued in a 
generally slow condition, consumptive demand being largely 


measured by wants of immediate necessity, and rates in many 
cases suffered a decline. Raw kinds were generally quiet, and a 
drop occurred in beetroot on liberal offerings by fabricants. Only 
a small business resulted to refiners, including cuite at 8s 44d, 
f.o.b. terms. The world’s visible supply at the moment stands at 
1,076,000 tons, as compared with 1,150,000 tons at same time last 
year. 

Home REFINED.—A names trade passed in cubes at steady 
rates. Tate’s No. 1, 198 to}d; No. 2, 19s 14d. Pieces quiet, but 
generally unaltered in value. Mid to good yellows, 13s to 14s; 
whites, 14s 3d to 15s. Lyle’s granulated and white crystals, 

17S a4d and 16s 744; yellow crystals, 15s 3d to 15s gd, as to make. 

FOREIGN REFINED.—Cubes tor the main part remain nominal, 
business throughout being very quiet. W.S.R., November: 
December, 13s; S. and T., prompt, 13s 74d; Meyer's, October, 


13s ; November-December, 12s 74d ; F.M.S., November-December, 
12s 3d; Say’s, prompt, 13s 9d, f.o.b.; Lebaudy’s granulated, 
October, 11s 9d, f.o.b. Paris, continental granulated, remained 


in a slow state, despite prices being lower in all positions. Ordi- 

nary first German brands, ready deliv ery, sold, ros 74d to ros 3d; 
October, ros 6d to 10s 144 and 1os 23d; November -December, 
ros 5}d to ros 4d ; January-March, ros 54d to 10s 3d; and May- 
August, ros 8}d to 10s 6¥d, f.o.b., Hamburg. 

Brrt.—A fair business was concluded during the week, prices, 
however, being lower on pressing to sell and irregular. October, 
sold, 8s 8d to 8s 44; November-December, 8s 74d, 8s 64d, 8s 4d, 
and 8s 44d; January-March, 8s ro4d, 8s rofd, and 8s 63d; aa 


THE LATEST DISCOVERY IN TOBACCO. 
TETLEY’S 


THREE FISHERS. 


Mild Flavour. Cool Smoking, Burns Freely. 
Send seven stamps for one ounce sample. 


TETLEY & SONS, 4, Boar ee see 
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Tn ae Tedics 


gs o3d to 8s 


23d to 8s rojd and 8s 1rd, 


84d and 8s 9d; August, 93 
fo.b. Hamburg. ; 

CANE-GROWN.—At public sale, crystallised West India met a 
slow demand. 180 bags Demerara, choice colory, sold 18s od. 
96 bags Jamaica and 757 bags Surinam syrups, good brown, s id 
138 6d to 13s gd. Privately, Soo bags crystallised T rinidad and St 
Lucia sold 17s to 18s per cwt. 4,000 tons Java, off coast, basis 96 
per cent., sold 9s 74d, floating landing terms, Clyde. 

600 bags crystallised St Lucia sold 16s, ex auctions, and 300 
pags good to fine Trinidad 173 to 17s 6d. 70 bags Muscovado St 
Lucia at 12s. 

Imports and deliveries of sugar into London, since january Ist 
to 14th inst., with stock remaining :— 


1905. 1904. 1903. 1902. 

Tons. Tons. Tons. Tons. 
Imported......... . 136,950 .. 153,470 .. 139,350 .. 170,170 
Delivered .......... 144,770 . 161,350 .. 145,810 .. 148,840 
Stock.....e--eeeee++ 17,330 .. 26,110 .. 40,780 .. 58,860 
Begg UKs ceeacees 60,520 .. 67,110 .. 114,260 .. 151,550) 
Cane jaggery..percwt 1 ae 9/0 “< Wo <« GA 
Beet, 88 %,f.o.b. .. 8/4g ROR cs 8/5 =... M54 
JAVA GHOGE 5.00000. 99 . We .« 10 . Wa 


RUM.—Business in this market remains generally quiet, prices, 
however, being unaltered as a rule. 

GLUCOSE generally quiet, though steady. 
spot, ros 6d, and to arrive, 8s, c.f. and i. 

COFFEE.—Moderate supplies at public sale on Tuesday experi- 
enced a moderate inquiry at generally steady prices. Colombian, 


American liquid, on 


gos 6d; peaberry, 51sto 56s. Guatemala, common to fair greenish 
and greyish, 48s 6d to 52s; bold mottled palish, 47s 6d; low 
middling to middling, 45s to 49s; small, 42s to 44s 6d; peas, 
52s 6d to 6os. Nicaragua, fair bold, 52s; low middling fair 
faded greenish, 46s; peas, 53s. Mexican, good bold, 58s; middling, 
gas 6d; small, 45s 6d: peas, 56s 6d. African, Cazenga, 35s to 
36s 6d. Washed Dumont: O, 47s 6d to 50s; A, 45s 6d to 48s 6d; 
B, 458 6d to 46s; C, 42s 6d to 448; C.C., 41s 6d to 42s; peas, 52s 
to 57s. The future delivery market proved quiet and easier. 
Santos, March, sold 39s 3d to 383; May, 39s 6d to 38s 4$d; and 
September, 39s 10}d to 39s 14d per cwt. 

Imports and deliveries of coffee into London since January Ist 
to 14th inst., with stock at latter date :— 






1905. 1904. 1903. 1902. 

Tons. Tons. Tons. Tons, 
PRPOLeR ss 6ic06sc 0s - 39,460 .. 44,930 .. 48,430 .. 38,520 
Delivered, home use 12,270 .. 12,070 .. 13,240 .. 13,810 
ee export .. 34,810 .. 25,230 .. 25,280 .. 12,180 
Stock .........6.. 27,540 .. 40,900 .. 34,3510 .. 24,090 


Santos COFFEE. 


following quotations for good average Santos coffee :— 


| Oct. 19. 
































Oct 14, Oct. 16. Oct. 17. | Ocf. 18. Oct. 20. 

| 1030 1 10 30; 2 30 10 30: 2 30! 10 30 2 30 10 30/2 30 10 30)2 30 

| am.) pm. am. p.m./| am. p.m.|em. p.m im. p.m./a.m. /p.m. 
——— | - eee _—— oan nioenalicsicealiea-aaalaiaa 
e dia @€is dis dis €@ adj: @ {se Aisa Aer adisdisad 
Oct..|38 14:53 3 38 1438 13/38 O 37 9/37 7437 74,379 373 370 37 14 
Dec. |/38 6 [58 7458 7433 74/58 4438 14/37 10} 38 O (38 0 379 37 3 376 
Mar.|33 0 (39 1439 1439 1438 10438 74/38 4438 6 38 6 38 3 |37104/58 14 
May |39 6 /39 6 39 6 39 6 |39 3 39 O |38 9 [38 104 38104 38 74/38 3 |38 44 


July |39 103 39 103 39 10439 104/39 7539 44/39 1439 
Sep. 40 1440 3 40 3 40 3/40 0 39 9 (39 6 39 6 


1 
4 
1439 3 38104 38 7438 9 

59 74139 3 139 0 (39 14 

Registered during the week, 37,250 bags. 

COCOA.—At public sale, only a small suppiy was offered, and 
met a generally quiet demand. 720 bags Trinidad, few sold: good 
red, 51s to 528; with 39 bags subject to approval at 50s. 
Grenada: fine, 51s; good, 49s 6d to fair, 4Ss to 49s; 
ordinary, 46s to 47s. 4 bags Dominica, 50s. 11 bags Jamaica: 
fermented, 49s to 50s; pale red, 47s to 47s 6d. 
quil partly sold, Caraquez, 68s. 
440 bags Samana, sold, 45s 6d to 46s per cwt. 
70 bags Demerara, 19 bags West Coast African, and 109 bags St 
Thome bought in. 
per cwt. 


593; 


marked a firmer tendency. 
1o#d; fine, 1s 2d; broken ditto, 5d to 1o$d; fine, 1s to 1s 14d; 
very fine ditto, 1s 3d to 1s 79d; pekoe souchong, 44d to o4d; 
orange pekoe, 6d to 11}d; fine, 1s 13d to 1s 6}d; broken orange, 
6}d to 114d; fine and very fine lots, 1s 2d to rs1od. 24,300 chests 
Ceylon were submitted, and with no falling off in demand, rates in 
most instances moved in favour of sellers. Pekoe, common to fair, 
sold, 5d to 94d; broken, 5d to 10d, good, 1s; pekoe souchong, 
44d to 7d; orange pekoe, 54d to rofd; broken orange, 6$d to 11d ; 
fine, 1s to 1s1¢d per lb, 696 packages China partly sold: Monings, 
43d; Keemun, 6d; and Pakling, 64d per Ib. 2,200 chests Java 


maintained. 
pekoe souchong, 4]d to 5d; orange pekoe, 5}d to 10d; broken 
ditto, 7}d to 1s 1d per lb. 570 packages China green partly found 
buyers: gunpowder, 1od to 1s 4d; Foong-mee, 63d to 1s 1d ; Sow- 
mee, 53d to 13 14d; Imperial, 43d; and young Hyson, 43d to 8d 
per lb. 

RICE remains firm, though trade is still very quiet. 

TAPIOCA met a ‘very quiet demand. In auction, 1,196 bags 
flake offered, and only a few sold: 
Penang, 135d per Ib. 
bought in. 
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good bold greenish, sold 538 6d to 56s; low middling to middling, | 
45s to 48s; fine ordinary, soft dark greenish, 42s 6d; small, 39s to | 
| Vostizza, 20s to 32s. 


; Common, however, receded fully 1s per cwt. 


| good ditto, 32s to 36s; fine and very fine, 4os to 543; 
| 473 to 603. Muscatels quiet, being mostly of poor quality. Common 
| to fair sold, 37s to 48s; medium to good, 50s to 60s; fine to choice, 


The London Produce Clearing House, Limited, supply the | September, £16 15. 


| required steady values. 
| sold, £42 5s; ditto, due, £42; Daet, red, August-October, £29 5s; 


118 bags | 


165 bags Guaya- | 
40 bags Colombian, sold, gts 6d. | 
115 bags Ceylon, | 


Privately, 1,200 bags Trinidad, sold 51s to 56s | 


TEA.—Indian sales totalled about 44,500 packages during the | P 


week, and with good competition for most descriptions, prices | L a 
Pekoe, common to good, sold, 43d to | reddish leaf sold, 3s 6d; good pale, 4s 5d to 4s 6d; good yellow, 
| 38 gd to 3s 10d; tongue, 3s 3d to 3s 5d. Saigon leaf: fine pale, 


elicited gocd competition, and recent level of values was tully | 
Vekoe sold, 44d to 8jd; broken ditto, 54d to od; | 


Singapore, fine, 1gd, and | 


221 bags medium pearl and 100 bags bullet | E . 
| ment on good general buying, and a desire to cover short 


i a 
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SAGU.—Nothing catalogued. 
, a quiet, and 115 barrels St Vincent offered and 
| bought in. 

BLACK PEPPER.—After ruling firmer with a fair demand, this 
market manifested a subdued tone. Fair Singapore, on spot, sold 
544d; October-December, 5/3d and 53d; January-March, 58d to 
| 53¢d per lb. At public sale, 110 bags Aieppy were submitted and 
bought in. 

WHITE PEPPER quiet, holders, however, asking steady rates. 
Fair Singapore, on spot, 88d; Penang, 735d. In auction, 240 bags 


5 5 


{ 
{ 
| 
| 
| 
| 


| Singapore offered, of which only a few sold, fine at 11d. 72 bags 
Muntok and 65 bags Siam retired. 
CLOVES, after advancing sharply, became weaker. Zanzibar, 


October-December, done 5id to 64d, and January-March, 64d to 


6,50 ~er lb. 7 
| GHILLIES.—221 bags Mombassa partly found buyers, at 28s 
per cwt. 


PIMENTO.-A few lots of the 281 bags offered were disposed 
of at 24d to 23d per Ib. 

NUTMEGS.—87 packages West India mostly sold: 57's, 1s 10d; 
67's, Is 3d; 80's, 1s; 96's to 100’s, 7d to 73d. 115 packages 
Eastern, few lots found buyers: 65’s, garbled, rs 3d; and 79’s, 
1s td per lb. 

MACE.—13 packages West India realised 1s 1d to 1s 5d per Ib. 

GINGER remains slow, In auction, 442 packages Cochin offered, 
and only a few found buyers, at 18s for rough and slightly wormy. 
97 barrels Jamaica bought in. 

FRUIT.—There has been a moderate business doing in currants, 
and prices proved generally steady. Provincial, 17s to 17s 3d; 
Amalia, 17s 6d to 18s; Gulph, 18s to 21s; Patras, 18s 6d to 20s; 
Sultanas were disposed of to a good extent, 
steady rates being secured for all kinds. Common to medium 
sold, 21s to 283; good to fine, 30s to 38s; very fine, 45s. Figs 
remain steady. Layers, 32s to 48s; pulled, 50s to 75s. In auction, 


| 1,074 tons Valencia raisins were offered, and met a fair demand, 


especially the finer grades, which marked a further advance. 
Half-boxes, 22s to 
23S; common, 21s; good to fine, 24s to 28s; quarters, 22s to 28s; 
eighth-boxes, 


65s to 963 per cwt. 

JUTE.—The market again presented considerable irregularity, a 
good volume of business, however, being concluded in the early 
part of the week, but a quieter feeling prevailed later, on a reported 
failure in Calcutta Native first marks, due, sold {19 to {19 5s; 
ditto, August, £18 15s to £18 12s 6d; September, £18 ios to 


| £18 128 6d; October, £18 to £18 10s and {17 153; October-Decem- 


ber, £17 7s 6d to £17 tos and £17 5s; November-January, £17 5s 


| to £17 15s Gd and £16 17s 6d. Daccas, 2 to 3, due, {19 5s. Daisee, 1 


to 3, September, £18 12s 6d; October, £18 10s. Kali heart, 2 to 3, 
M.A.C., circle, 4 to 5, afloat, {17 17s 6d; 
and J.G. Lightning Group D to E, afloat, £18, c.f. and i. 


| 
| HEMP.—A generally quiet state of affairs governed the market 


for Manila parcels, but shippers refrained trom pressing, and 


25 per cent. over fair current, on spot, 


fair current, due shortly, £39 10s; good seconds, near, and also 
November-January, £36 to £35 15s; Daet, current, afloat, and 


| October-December, £32 15s; Daet, seconds, November-February, 


£31; good brown, August, £34 10s; ditto, October-November, 
£34.58; fair, brown, August-October, £33 15s; and fair, seconds, 
September-November, £35, c.f. and i. New Zealand was 
generally quiet. Good tair, dock, and December-February, sold, 
£30 158; fair, due, £28 10s; and August-October, £28 12s 6d, 
c.t. and i. 

SHELLAC.— With no appreciable recovery in demand, only retail 
sales occurred in spot parcels on the basis of 178s to 179s for fair 
second orange. Futures were also neglected. Gambier remains 
firm, though quiet, with sellers of August-October at 18s 3d, 
c.f. and i., delivered weight terms. 

BARK.—A small quantity at public sale ruled barely steady, the 
unit value being 1d per Ib. 

QUININE shows no recovery. 
od per ounce. 

INDIA-RUBBER continued quiet : 
er lb. 
ISINGLASS.—Penang, 


B. and S., &c., on spot, quoted 
fine hard Para, on spot, 5s 34d 


in small supply, ruled firmer. Small 


4s 11d; good yellow, 4s 2d to 4s 4d; circular leaf, 4s 6d; Bombay 
leaf, Penang character, sold, 3s to 3s 7d; Karachi, 2s 5d to 2s 7d; 
floats, Is to 1s 2d; purse, 1s 3d to 1s 5d; bladderpipe, 2s; Para 
lump, 2s 3d to 2s rod; tongue, ts 8d to 3s per lb. 

INDIGO. —At periodical sales of Central American only 70 s2rons 


| were offered, being the smallest quantity on record, and all cleared 


at 6d advance on good qualities, and 6d to 8d per lb ordinary com- 
pared with last sales. 

METALS.—-Copper moved in an upward direction on Monday, 
though a little unsettled at times, with business in near deliveries 
checked by holders’ indifference, the value of spot standard settling 
down at £72 5s, and three months, {70 12s 6d. Bi-monthly 
statistics issued ia the afternoon denoted a decrease of 973 tons in 
the total visible supplies, due to smaller Chili shipments. Cover- 
ing was decided on the following day, a large turnover being con- 
cluded at a still higher range, cash warrants reaching {72 15s, and 
three months, {71 5s, but realisations followed until Thursday’s 
close, while values of the above dates fluctuated down to 
£72 10s and £70 15s respectively. Lake Superior quoted at £77 


/ 
to 1os. Tin advanced sharply at the week’s commence- 
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dates, with smaller fortnightly shipments exercising an in- | spot, £23 5s. Ravison, naked, spot and forward, about £20. 
fluence ; spot Straits fluctuated up to {£148 5s; forward to | Cotton steady: crude, spot, £15; refined £16 10s to £18, as to 
£147 158. The rising tendency made further progress until the | make and package. Hull, naked, refined, spot, £15; November. 
middle of the week, "Eastern market in meantime being cabled | April, £15; crude spot, £13 17s 6d. Cocoanut: Ceylon, spot, 
firmer, and spot Straits settled down at £148 17s 6d; forward, | £28 10s; afloat, £26 12s 6d; and for shipment prices are dearer at 
£148 2s 6d. Thursday’s market manifested weakness and irregu- |; 
|| larity, early November delivery declining rapidly to £148 5s, but | 
{ 
| 


recovering on significant purchases to £145 12s 6d, while Straits, 
i 


£26 15s to £27, c.i.f., up to January-March. Cochin, spot, £34; 
and for shipment dearer, at £31, c.i.f.; October- December, 
Mauritius, £28 5s. Olive’ very firm : Spanish, spot, quoted £40; 
for cash, closed at (148 12s 64, and three months, £147 158; Mt | Levant, £37. Palm dearer ; Lagos, spot, £28 10s; kernel, £27 ros, 
Bischof, £149 5s. Lead steady. English, £15 2s 6d to £15 5s; TURPENTINE has displayed considerable irregularity this week, 
foreign, £14 18s 9d prompt, £14 16s 3d forward. Speiter rather | Prices opened firmly, but subsequently declined, the drop, how. 
dearer. Ordinary brands, £28 1os prompt, and £28 5s per ton | ever, being since recovered. American spirit, spot, 48s 9d; Sep- 
forward. Iron stronger. tember-December, 49s; January-April, 49s od per cwt. Stocks 





December, £16178 6d: January-April, £17. Hull, naked, spot, | wharf), 1,368 ; ditto (overside), 385. Afloat for London, 6,000 
£15 58; November-December, {15 7s 6d; January-April, £15 15s. pe 


Rape firm: brown, naked, spot and forward, £21; refined, casks, Continued on page 1698. 








Commercial Times —Weekly Pr Price Cu Current. 


The prices in the following list are revised on mney with the assistance of an eminent firm in each department. 





“LONDON, FRtpay. » DRUGS—(Cen.) 8 
ARROWROOT-perlb s dos d | Rhbrb.,China,frtofin 0 
St. Vincentcom.tofp 0 14 0 34 | Senna po MUS nee ee ees 0 
NN. vcinesccsc0s 15 1 6 |DYESTUFFS, &.— 
Natal, midtofine .. 0 7 0 8 |Galls China ........ 55 
COCOA—duty 1d p.Ib ‘Soe per ewt.... 
Trinidad, mid to tine, | Sattlower, Benga’... 70 

urnieric, Boupal oe 
Madras 
| Gambier, block ...... 
| Cutch, ord. to fair .. 
| DYEWCODsS— £ 
Brazil........perton 5 
| Fustic, Jamaica .... 
| Cuba 


om 
oo 
= 


lron, per ton—(C ‘on. \—£ s £ s ; SIL K—(Con. a 4 
R: vils steel, f.o.b. China—Tsatlee, Supr 0 
Welsh Ports .... 6/09 610 | Tsatlee 0 


=a 


ooooooooouwoo- 


| TEA—duty 6d per Ib. 
Congou— 
| Common .....sc0e 
| Medium to good . 
Fine to finest...... 
| Souchong ........06 
Good to finest ... 
| ScentedOrange Pekoe 
CAMtER . cccccsece 
Scented Cprs........ 
Hyson, com. to fair.. 
j ‘air to finest. ..... 
Young Hysou ...... 
Good to tinest .... 
Indian and Ceylon— 
Bkn. and Fannin... 0 
Do usefol.... .. 0 


oe 


Do Mdlsbro f.o.b... 0/00 000 | Blue Elephant .... 13 
Scotch pigiron,c: ash nom | Taysaam Kahing. 0 
Cleveland ...... 53/1 Skeins 0 
|}. Hematite..... hom | Canton. 
; Lead—Eng.,pig p.tor, 15/0/0 35/50 | Tussah... es 
| Foreign, soft ...... 14/:5/0 9/0/0 | _ Re-reeled.......... 0 
Quicksilver pr. bottle 7 5 © GO [OREM ococecscsccces 0 
| Spltr., One.. «< on 231 1£0 0/0/0 | Italn-Raw,fair Milan 0 
Tin, English ingots. 149 0 180 | Organzine-Midto gd. 0 
| Do do bars.... 180 20 151 16 | Trams, Milan, 3thirds 0 
| EEE: cxnecasave *'48/10/0 143,0/0 } SPICKS-Pe pper white—pe 
| Tin-plates, per box— | Penang 0 
OMG: TO. Gvece es 12 C upwads Singapore ........ 0 
| Zine, E nglish, Sheet 2900 29 5 Black Singapore .. 0 
| Antimno ny, Eng. ton 56 0 57 0! Siam 0 
| OILS—Fish— OS eee 0 
Spe rm, crude p. tun 29 2 Te >... oe 0 
Whale ..... 14. 0 | Cinnamon—Unwerked— 


ro one 
~ 
ee 
~ 
mSee 
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HKONCORRE CSCC C OF CODD OCOUOOUCO 
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PROUT o.cscvsonen €0 
ED kcnknssonsee 45 
DE ickcabecbeaks 0 
Ceylon, mid to fine.. 56 
Guayaquil Ariba .... 70 
Sc nah sa ebdcn ce 48 
COFFEE—duty 14d per Ib 
Ceylon,sm.& low mid, 50 

Mi dling to tine .. 80 

Peaberry .....-...+ 75 
E. Indiatine ord.gd.md<0 

Do goodtotine.... £7 
Mocha, long berry .. 62 
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Lima Wood 
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| Logwood,C AL pe achy 5 

ROMGUTAS .......<% 
eS eee 
Red Sanders 
Sapan Cey! 


as scam 
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NE ae | Broken Pekoes— 
3]. Common ........0- 
g Fair to good 


| Good to fine 
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OILS,—Linseed ruled steady on spot, but forward — »ns de- | at public wharves week ending October a 22,155 barrels. In 
clined. Spot pines, £16 5s; barrels, £16 12s 6d; November. | course of landing, nil. Delivered during the above period (ex 
0 
0 | 
0 
0 
0 
0 
6 
0 0 
G 0 
0 0 
0 0 
; 0 
0 i ; 9 ¢ . 
Do, short berry.... £2 0 91 0 | EL_LEPITANTS Til—per ew Seal, Pale ........ -s 0 22 0 Ist sort 0 7 8 eee 6 

Jamea.,gd.to fnord. 40 0 44 0 | Soft 6 a ko TRE 52 3 62 | Cod.. veoestely 00 26 90/4 potad ... 9 64 ? | Pekoe Souchong— “-_ 7 

Se MAU coscasese . : = : | FLAX —New crop, s £ — —Spanis By con 9 7 : a . . of ao oe 0 et 
OLOTY «.-eeeeeeeee “er ton, cif. | , Mogadore ........ U ov oa ~ «=< ) x 

Costa Rica, ord. tomid4s 0 58 0 Riva ZK seaes ae 28 0 33 0 | Seed, Linseed, p.tor. 16 5 let 12/6 | ont peers: “s ; 6 _ —— — 0 53 6 
Goud totine ...... 60 0 90 6 | Pernan D...2.2...2.. 28 0 29 C0 | Rape, ref.Eng.,csks 23 5 0 0 Oks tauti “ ry | Common. . ‘ 54 

Central American,gd | Petrs Bjtsky _.. 112! 34 0 3410 |_ Brown,English,nkd2t 0 0 © | Cloves—Zunzibar.... 0 6 oe, Medium use ‘fal. 0 6% 0 9 

ord. to low mid.. 42 0 47 0 | PRUIT—NEW— | Cotton seed, Crude .. i400 15/5/6 ‘eee st sns* - 2 0 - Fe Ssesnesioaenees 1 8 * 
Mid to tine........ 0 60 0 |Gurrants....duty2s 8 dos d Do Refined........ 1610 18 0 Cochin’ as rene ine st eneeeserene 3 

‘oxy descriptions 44 6 46 0 Amalias ..percwt 217 6 18 6 | Cocoa-nut, Ceylon .., 2810 0 0 D ae rnc’ 17 0 4 0 | TIMBER—Timber & Hewn 
Vera Paz. 45 0110 0 | Patras....-.. .....18 6 20 0 SOON, cies sicner’ 3 C (60 (C0 eee “ae 1. 4 J | Wood.-Dantzic & 7 

Columbian, Ordinary 35 0 38 0 | Vostizza .......... 19 © 32 G6 | Palm (Lagos)... 0 0 o washed...... 19 0 21 0 Memel fir, p. load £2 0 100 0 
Dogdord tolowmd40 0 46 0) Gulf ol. 8 0 2c 0 | Lard, American 0 41 0 | Bengal............ 160 0 0 | Pitch Pine ‘Kimber 65 9 100 9 
Do mid to fine .... 47 0 68 6 | provincial 1777777 130 27 6 Do English........ 0 0 — Rcisietinesipe nem a : Pe ; Canada. 0 00 

Santos, fair to good J Figs, Trky, Layers .. 32 0 9¢ 0 | Petrolm. Oil, per 8 lbs 0 é 0 6% ea CH coos ist SS _ yel. pine, “irge 98 0 180 0 

avrge, quay terms 39 0 42 0 | Natural’.......... 5 6 18 0 Water-White...... 0 & cy ao ane sae ‘. aa — small 80 0 9 0 

CHEMICALS— os: niva | Raisins, dty. 7s. per ewt— | Oil Cakes, Lusd. Eng. oe |4 Pot aciens” aa a Quebec OO cececs sue 95 6 165 0 

Acid, citric....perlb 1 23 > 53)” Valencia; ord. .... 21 0 0 0 PPO ois os cscs Z/1E/0 7. 176 | Onin, ean erage 39 0 40 0 BOING OBR k.cscxssives 60 0150 0 
BEMATG: ..occcccceve 2 oe Selected, me2iun | American (Westru) u 0/0 77/6} SPIRITS. R ye Is 4d | Indian teak.......... 9/150 26/10/0 
Oxalic, net ....... 0 23 0 0 to good.......... 22 0 28 0 | Oil Seeds— dosd J eon Ppfglduty Ls 4 | Wainsct.lgs. 18fteube 60 0 140 0 
Tartaric, E nglish.. 0 i 0224) Fine and choice .. 28 0 62 0 Linseed, La Plata C 0 00 = st rnee 2126 | Deals & Sawn & Pre peren eee 
POWER  ...00.0000 020g 0 0 Muscatel layers.... 37.0 69 0 Bombay pr 416lbs 0 0 00 Fine ey ta 50.96 Norway, Petrs. sta £6 15 

Alum,!ump .......- §15 6/0/0 Cluster... .. 0100 ¢ Calcutta pr 410 Ibs 37 ¢ 00 — tl al 7 '* Swedish, good .... 12 5 ry 0 
Do ground ........ 6/0,0 65/0 Sultanas ... 0 10 0 Azoit, Black Sea 0 0 0 0 omenene gE Sold ss 2 Common .....+++ 95 lk 0 

Ammonia, cavb., p lb 0 3g =) 3S Oranges, Vals 6 OV Rape, Caleta, brwn 36 0 C 0 E I f i Mani DO NE - Zdsasinckae 9 0 21 0 
Muriate, white.... 28 0 32 0 » ordinary .. © 0 0 0 PLUMBAGO, Lump— He +» and Sauritius ig ae RIDE. a sccsccone 9 5 1010 
Sulphate .......... 1237/6 00.0 | Zispn&s.U.bes,$ch 0 0 0 0 | Ceylon, p.cwt .... . 21 0 35 0 eee rat aeant 0 8 0 9! Ganada, Ist pine .. 2125 36 0 

Arsenic, lump, pton£26 0 00; Naples... : 00 00 oe hee Brandy,duty 11s 4d per proof gal. | — 2d— ..1715 2310 
Powder. ...per ton ¥ 6 3$ 9 | Lemons, Pairmo,p.c3 20 0 30 0 | PROVISIONS— ; ee No, Vat. —- 3d— ..ll 5 4 0 

Ashes, pot, “per ewt.. 2S 6 31 © Naples ... .p.cs. 30 0 54 0 Butter—Austrin, fins st 110 0 1.4 0 1891..16 0 00 ae Sha .« 6B 0 
Pearl do do .. a2 0 000 Messina ........ .25 0 33 0 Canadian, finest He 114 1893..15 6 00 American Spruce.. 8 0 15120 

Bleachingpowdr. pect 50/0 5 § Malaga, cuses...... 22 0 3% 0 Irish creamerics 112 9 116 0 (aah Sees 1895..15 0 0 0 Pitch Pine Planks 1010 17 0 

Borax €rystals, cwt. 15 0 0 0 | Nuts—Breelona,p.bg. 28 0 29 6 Dutch creameries..i22 0 114 0 | 1s bhd - 1896..15 0 Q 9 |. Dntzedek. 40ft.3in. 0/12/0 0/25/0 
Do powder ........ 13 6 14 0 gurra - PERCHA, Finnish .......... 00 0 0° In hbhds, 1899..12 0 9 Q | Staves-Baltic,p.mille220 0 230 0 

Cream tartar, Crystl v 6 00 med. to fine, perlb 3 6 7 6 Russian, finest ....102 0106 0 1900.. 11 3 New York pipe. 37:10 45 0 

6 6 0 s N i 98 0112 0 2 
Seles powder. 6 00 Pitas ieen st tt| oo... 119 0 122 0 es oe ea 6k oe 
‘0 powue oo remteoarg, aye Ol 0 8 8) Bie st ssereess ; 4 bie sil har oe juty 30—3/7 per lb. 8 8 
Brown .....--+-+.- 73 0 78 0 | Manila, freurnt. spt. 32206 0 0 |, Br*tny, rollsdoz.Ib 21 0 1s 6 | Corn spirits, pidy.pd 12 2 oo | ohio-per ib bond .. nom 
Ea éyve on 8 00 New ek. gS semiaanan £3 9 6l 0 Maltspirits, duty pd 13 6 16 0. | Virginia leaf —Com- 43 0 64 
Ne, ary..per © . JTE, Native tirsts, MBTRRETICH . oo ceesere 2 < ' semi-brit. 0 

Potash,bichrmt.prib 0 3. 0 0 *forsbipat O ri. 17150 9 | Continental... 53 0 64 0 carmen, Spars. piece Oe de PR so pegs fine 0 ? 1 2 
Chior ALM, NEL. ..+6- 0 33 0 33 Coir Yarn, gd. to tine 20 0 26 0 Janadian : 0 60 0 Ren val. per cwt 19 3 19 6 Virginia strips-Com- 

Prussiate ........ 0 5 9 Fs Common to fair .. 1210 18 0 |, American ca . | Send ae es montosemi-brit. 0 £4 0 8 

_ nee - -per — — . 44 HIDES,Ox&C ow p. ibs d ad Hams, — ; 100 ; ein a _ - . a =? 5 Colory & gd. to fine 0 83 1 4 
al-Acetog ....perid , 5 anadlan..... 96 os » ie Z a t. 4  m- 

Sal-Ammoniacprewt 400,0 4200 aay. ee a 6 ; fF American 25 0 85 0 Manila, bold...... £6/100 9/00 | Ke ee 04 0 5S 

Soda Bicarb., per ton£75/0 0 0 R.G ee 0 64 0 7 Lard—Irish bladders 50 0 64 ( Maccassar .. - £8/0/0 11,6/0 Good antitine 0608 | 
Crystals,ex ‘shipptn€s26 3/5.0 Australi; un eg os 2a5 Do kegs .... 56 0 0 0 one: nes » 26/0/60 14/10/0 | entucky strips — 

Alkali 50 6/50 Cape .. .» 0 45 0 53 American pails.... 39 C 39 6 B — A» «oS DO Common& midlg, @ £5 0 7 
Caustic WOOP | Der—B.A......... © Th Otel DO Rektarrels 0 0 0 0 | BRRRRY o>2++0+20s £5'10/0 52/0 | Good andtine .... 0 6 0 9 
Sugar lead white, ewees2 0 2 0 Cape .. 0 63 0 gy Pork—per 8 lbs...... 4 C 5 0 gUuGAR—per cwt, duty 48 2d, 98) Commbian.......... 0 42 0 64 

| _ Foreign W hite cee oe ae 6 Bingayo re&PenangO 64 0 95 Beef—American per eg ver cent, polaris: ition. Java (cutting) ...... 0 54 0 7 

Sulphate Quinine— China 08 0 9g . Blbs .........45. a > © | Brit. W India, syrups 12 0 16 6 | Java (cigar purposes} 010 2 6 

Howard and Sons p ms Columbian ... 0 75 0 9g _ Scotch ..........+- ww 4 4 bd Crystallised 1 DB 3B OC TOE vic ccccasees » 66 &s 

per oz vials...... 41 2) Zanzibar 0 34 0 7 Cheese, Edam ...... st 0 £7 0 Surinam, Crys tals 0 0 00 Japan (cutting)...... 0 65 0 8 
Im bulk........- a 1 2 11 Enst Inain...... 0 7 1 3g, Canadian ........ 52 0 56 0 penang, Gr. & white 0 0 00 Japan(cigar material) 0 74 010 
German, Mnfactrs’ 01s 0 0 Mauritius,drystd 0 4 0 6g Gouda ............ 4c 0 56 0 ee CG OG OMe vis cxcesessans 0 44 0 % 
Do 2nd hand ...... De Oe Be Madagascar .... 0 53 0 74 English Cheddars.. €4 0 74 0 Jaggery, Cane 7 0 O O | Sumatra ........+006 06 € 6 

PalyheteCopper.pct. SUG GOO) — Capes............ 0 6h 0 €4| United States .... 0 0 0 0 | Mantis, Mo Ilo 0:0 0:10" HBRENGO.. «2ssccxccess 06 6 0 

Zinc, cut . - 16/00 0 0 Buffaloes— Gloucesters........ 90 00 = Meal... 0 0 0-6 |moudloal 5... ccoccce 0616 

Bulphur Flour ...... 6 44 6 6 Singayore, &e... 0 44 0 74, Wilts, loaf... oo... 70 ¢ 72 0 | petentincteishs. 66 6 8 laa... 16 up 
Do 63 7 6 HOPS, Rng, 19>..)) 290 3150 _New Zeuland...... Te — Syrups .. 0 0 0 0 | Dutch ..... 2.0... nom 

| Vermillion, Chineseplb3 0 0 0 Ml sce 2 eee safer 40/6  Egge—French ...... 7 13 0 Natal Syrups........ ey ee ee see 20 50 
English. .........-- 24 ¢0 Foreign, 1900 2/00 £/0/0 Rtalian ..... 2.00006 8 9 1. 0 Keyptian crystallised 0 0 0 0 | Cigars,duty6 ...... 20 up 

COCKINEAL cevese 19 23 INDIA-KU BBER—Ib Hungarian ........ 7 0 9 3 NE Coca cast 146 15 0 /PURP'NTINE,pewt £1 0 0 06 

COTTON— Para, fine, hurd 58 | ee 6 0 6S Jayanflort .......... 9 $8 0 0 | WOOL—English—per pk. of 240 Ib. 

ere ek ll 69 & & | Cuba Centrifugal.. 9 9 0 0 | "Fleeces S.Dn. Megs 214 0 £14 10 

COALS—Best,perton 016 17 9 INDIGO—per lh— RICE-Rangoon, open Rerivkp—London— alf-bred hoggs.. 13 0 14 G 

Bengal,good red Vio. 3 5 3 6 : r ieee < @ ine sm Half-bred hoggs.. 

DRUGS— mid. ard. Violet 32365 chtr,nwerep, powt 0 0 00 Yellow Crystals .. 15 ao Sane —  wethers 1210 13.¢ 

Aloes, Fine E.I. pcwt 20 0 80 0 Low tog. ordinary 2 0 2 6 oa Ce eee 0 0 5 5 = a ae ae 1 a 5 5 Kent fleeces .... 15 0 15 . 
Cape, good to tine.. 24 0 25 6 Madras,Velore, dr vleat 9 O OO an aks 00 C0 Granulated........ 16 3 17 73 South Down ewes 10 

Aniseed, China, star 55 0 60 0 Native .... 1.5, 2 018, “i ee |. SS oO Dee aa. 16 nt 17 7; and wethers .. 13.10 1412 

Balsam Peru, per lb : : : 2) Kurpah, good mid Lit? € > an ct. &i.. 5s 6-6 Seas Rieke 13 an 6 o ‘ a cove de a . % 
CaetVi- so. crs wes 45 bow. tomid. .!.... 3 ? Gen Hialn........ D ) eee #6 URS ie bee's a9 Jolonial—per Ib 8 

Bark Calisaya Natflatd 8 1 1 LEATHER —per | 31 A ‘ld Sw = oh es 53 5 6 es ke Dutch... 3 : . ; Vic.—Fleece super, 111i 2 2 
E.I. &. renwd. Cn. 0 39 0 65 1h | or og ) tues tice Mea one xshp— yn SBED— uten.... 0 0 0 Scoured BOGE vices 21 2:3 

do do Red 0 34 0 64 Doaciah po ” i i: 1 8 et ot Sas tt ee 9% non 0 ot at 12 3 13 6 Scoured average .. 1 ni: $6 
; Camphor, Formosa . nom ome? Bern ssess ents, ve TV eeeer aweans 303555 ee A Greasy avr. to fair 1 1} 1 24 
{ : Dressing Hides.... 1 0 1 8 posrn—Amer.com. 10 3 0 09 Frenchcrystals, c.di 10 0 0 0 N.S.W., Secnd.avr, 1 & 1 9 
i JAPAN ..... 0. es ee East India Kips 09 20 ae ee 14 Gerinan Granulated 10 3310 45 Geond. ave, 3 

Cardamoms, Ceylon 0 74 3 0 ere ae ' a END: ieances viuee 12 6 14 0 rE bashaciatees tk: ie 3° 0 “ Greas sy Average .. 01:4 1 0 

Gantharides . ‘pet tp O11 2 6 | Austratiansides .. 010 1 CL gaGO—Pearl,prewt10 0 0 0 Germ 'nc b's “fob 12 3 13 0 Greasy avr, 0 9. 0:'9% 

Castor-oil. were O 33 0 $3 METALS—P.Copper £ 8 £ 8s Sago flour(best) .... 0 0 0 0 BEET. nee “a "Tob 8.45 320 Scoured avr, 1 94 1 10 

Gum Be njmn. ‘Sum. Eng., Tough, pton 76 0 7610 ‘gi py] AD ede ewt PALI om - — 8 44 Greasy average .... 0 105 0 114 

seconds, per cwt 5/0/0 8/60 Best selected...... 7625 77 5 ( eee z 793 0 200 0 P <n } —pe yc "60° 00 Cape, Sconred super, 110° il 
Ovbanum, drops .. 20 55 0 Sheets ... -8 0 0 0 Drange . ‘at pee ae +O) ae tine” See 27 6 22:0 Fleece average .... 0190 0 104 
ED vevests tes Zo 0380 0 Standrd & G.M.B. 72/00 72/20/0 Ga ees ere fine! 185 0 185 : Autre mn te ay 26 . 29 0 | Greasy average.... 0 74 0 8 

Ipecatnanha, Rio .. 6 6 7 6 | Iron, pet ton darnet AC . 152 6 185 T oo ac ieee ge 0 Natal—Seoured 1°6'¥. 6 
MEME Gl, Scscctiete ener 03 05 Bars Weish Ports 6 0 6/6/90 | Button,sorts, ito fn 25) 0 175 0, OWT. seer ccrecrese 2.9 0 Greasy averaze.... 0 84 Y 85 

Musk Pod, China oz. 21.0 70 ¢ Staffordshire Bars Low to medi im ..123 0 26) 0 TAPIOCA—per Ib. Crossbreds—Grs.— 

Ou, Oassia....perlb 2 9 3 2 Betedon 6 ...5365 6100 810 SILK— K. L. flake, fairtotine 0 16 0 0 Vic. goodtosupr, 1:2 1.3 
Aniseed .......... 48 49 Sheets ,, .... 800 85/0 Bengal—Surdah, plb12 3 12 6 Pearl........ percwt,10 0 15 0 | New Zealand fine., 1 2.195 
Peppermt. H.G.H. 14 9 0 0 | Hoops, - 710 7/150. Cossimbuzar...... 12 1412 44 TAR—Stockhim,p.bl,25 0 0 0 - medium i 65 1 ys 

| SEE tocanaccsaties 6 0 12 6 Nail rods , - 7 0 #210 Benga Gonatea .,..12 0 0 0 Archangel........ 18 v 3 0 a coatse.. (0 31- 1°9 
‘ -— aeaaeaianadiaaaedee —_—_—_—_—_—_—_—_ —_—X—X—KJKaX——O a mn 
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BRITISH FUNDS, &c. CORPORATION BONDS. —Con. FOREIGN STOCKS, &c.—Con. RAILWAYS.—Con. 
Name. ~ 101. Poe 5) 3 z Next | ~ Wlosna 
gone — B47, red, 1923...., $8) 8% >| ____ Name, | E [Snised| Bue: [SE ldrew.| Name. ‘yipvené] _Onbtmany Guanes. ano Sroces 
“Do for Acct. Nov. 2...) 888 8% | Ja. Jy) P.orD.|Chilian, 1686 44/ €5 97 or ka Name. {Ulosns 
*"oy7, red. 1905 Rea necadgens | 944 § }5 |Rio de Janeiro (Fed. Dist. of)| * | 944 5$/Ja. Jly. P.orD.| Do 1886 .... 45) 97 99 ee 
Do <# 7, Es ccckcuennia i pecesameires ity of) Bonds} * | 8¢ “90 \Ja. Jily. P.orD.| Do 1887 . 95 37 /10,927,301)Great Northern Pref. = 1 
Do mehee, se is, red. 1905 9° oof | iSydney (City of) Debs. 891). .|1919]161 3 |Ja. Jly. *Mar.| Do Gold ’ wile 96 96 | 7,284,865) Do Deferred .. 38 394 
Do --| D waned 98 98: ego eel of), Gen. Cons. Ja. Jly.| .. .. | Do1892 ....5 (101 3) 1,146,665] Do Af A recvs. no div. }| 343 5: 
Do .. [on aan es |o02 Ob} | Loan Debs. ..:........... 1929] 94 96 Apl Oct xa -. | Do 1895 ...: 44} $3 95 } 1,146,665 Do BLuntil 6% is pd. BJ j151 34 
Jan. Soly.. Guar. Irish al 23% ..| 89790 Timaru Harbour Board _ 1914/100 2 jJa. Jly.| .. -- | De 1896 ....5 }i01 2 1,788,365/Grent Western, Con. 4139 0 
Quarterly. . $4 Local Loans Stk. 1912 987 Sz 6 |Wanganui (N.Z.) Harb. 1905 May Nv) .. .. |ChineseSilver 2,564,383 Highland, Ord. Con. .....- Sl 54 
** 23°/Natl. WarLoan rd 1910 97% 8% [4 Westport (N.Z.) Harbour Bea 1925|100 ° 2 an, 18947 | 97} 8; Sao con Hal. Barnsle: &c., ‘sh 4% 47 
ok Pang.. Annts. 1908(Red Sea Tel), 2g 2 Pht. Tae DoGd Ln.’95 6 |106 7 18,369,652| Lancashire & Yorks. Con. . {1054 65 
April Oct. . Canada Gov. Inter-) ES * Redeemable by Drawings. ‘ Apl = 3an ndwes Do Gold 1896 5 1025 3 3,331,980 Lond., Bri m, &¢., Ord. 137 39 
poh ae 1910., ky < 102 5 COLO IAL & 5 a aed i 5 alee ass ‘” ‘ ag 3 102°8i0 Debt. {oniiievispa PE is 8 
Oct o Bonds, NIA ex. y A 
Apri Oct..|_ Do Bonds, 1913. os 102 § | OVERNMENT SECURITIES. Apl Oet| £10,|000ann|Costa Rica At 3 | 55 87 | 383, D ights Certs... .| 10 11 
ar. Sept.. Egypt. Govt. Gtd. ‘3% - 9510s Apl Oct; from 1917} Do Bt .... 24) 45 7 11,259,282) Lon mathew & Dov. Arb.j 264 6% 
April Oct. . Greek Guar., 1898, 257, ../ 86 88 PrsAm.| Dividends) a Jne Dec) . Deuteh 1894 3 | $2 94 |42,884,615|Lond. & N.-Western, Cons.j156 7 
Jan. July.. Mauritius 3% Stock...... 97 9S 2 | ol ieee, [Prices May Nv} Bsiy'd A bob Unifd. 4 {106 65} 8,403,578) Lond. & 8.-Western, —_ 156 59 
May Nov.. Transvaal Govt. 3/ Stk. 97% 34 glee Ap Oct} ov. Pref. 34101 2 | 4,446, Do Pref. Con. Ord. . 105 7 
Feb. Aug. . Turkish Gtd. 4%, 1855....105 7 |2,045,760|Ja. & July|Brit. Col., Ins. 7 Apl Oct) — Ins. Stk. 34} 97 99 | 4,446, Do Def. Con. Ord. ...... 55 56 
April Oct.. Bank of England Stock 294 297 DOE Sinsacy- 3 | 88 90 |Jne Dec! Pur orDwg Dostarebenas 104 6 | 1,660. d. Tilbury, &c., Cons. .J14€ 47 
Quarterly. . India Stock 347, red. 1931 1033 4 | 194,500)Ja. & July|Brit.Guianaln 4 |106 8 os Oct! Do Daira .. 4 5,731,850 ~— litan Cons......... 885 95 
Do ..| Do Stock 3%, red. 1948 95 96 }2,549,100 My. & Nov Can. Dom. Rly Jly. * .. | Dee. Greek, 1881 .. 5 | 52 534 2,640,914 urplus Land Stock. .j 75 75 
Do_..| Do Stock 24°, red. 1926 80 81 | 1905-6-8 .... 4/10! 4 Se. Jly.| .. Dec. | Do 1884 ....5 | 53 35}_3,010,000 Metropolitan Dist. Ord... .§ 354 64 
Ine. Dee...'_ Do R'pee Papr. 347 we 65 67 |5,450,900/My. & Nov| Do. Insc. Stk 4 | 99102 |Apl Oct) .. Do Rentes.. 4 333 2° }36,333,315| Midland, Pref. Consol Ord. 67 68. 
Feb. Aug.. “Isle of Man 34% Debs.... 98100 }2,087,721\Ja. & July! Do Red. 1910 4 \102 4 |Jne Dec Nov. Do'90(P. Lar) 5 | 523 24}38,426.771 Def. Con. Ord........ 685 
4, mo a ze. & Jely| pe pe 1910 4 ao ‘ ye. oy: Pur orDwe Bo 7s 53 535 a e+ Ord. Pref. . | Ue 7: 
i Ane. ec Oo 31909-4 rtr urjor Dwg Oo 5 | 52 54 . . A Se a 
CORPORATION STOCKS 4,742 Aeerine. & Dec} DodolInse. Sk 34/102 3 |Ja. J * PurjorDwg|Do Rly. Loan 4 | 92 924 30,704,070) North-Eastern, ‘‘ Consels""}14@2 
(United Kingdom.) 482,400|Ja. & July; Do Rd.1910-35 4 {102 4 |JneDec| 4 | Dec. |Gautemala.. 4 | 375 85) 2,034,400| North London, Consols. ...}116 22 
mace - Free of 8 Cl 3,517,600 \Ja, & July! DoIns.1910-35 4 102 4 jJa. Jly. {none .. |Hungarian 3,494,650) North Stafford., Con. ...... 260 2 
Brehm.) a. Stamp Priene |16200%29\Ja. & July) Do Ins., 1938 3 | 99101 | GoldRentes 4 | 96 97 | _524,887|Rhymney ................ 202 5 
uty. %\ Prices. }9 990,000/Ap. & Oct.| Do Ins., 1947 24) 85 87 |Ja. Jly.| .. |*1 Apl.|Hungary,1895 3 | 80 83 } 2,353,63C South-Eastern, Ord.. 93- 95 
27,784,609) Metrop. Water Bd.,B,1934 3 = St 804;400/Ap. & Oct.\Cape 1% dgs « 44101 3 \Ja. Jly.| .. | *Dec. ItalianIrr.gtd6 {116 18 3,846,390 Do Pfs Df. rec. no div.}j1sl 5 
16,936, 638] Me trop. Con., 1929 Sunes 34)1C3 330,800/Jne. & Dec} Do 1879...... 44/102 4 |Ja. Jly.| .. | *Dec.| Do 1862 Ma- 3,846,390! Do Df aeece re. 4} 59 595 
10,845,923} Do3/ Stock .......... 3} 95 95 374,100/Jne. & Dec} Do 1881...... 4 (100. 2 rema. Rail. 5 |100 2 { 5,192,500 Taff Vale “St ck 79 8C 
7,551,855} Do 25 Y IGIG-AD ....-020. $ 82 83 535,300 |Jne. & Dec| Do 1917-23 .. 4 |103 5 |JneDec} .. ——' 5 |2024 23} 540,000: Waterloo & City, | Ord. "Stk. 88 90 
6,250,000 London County, 1920 24} 80 1 {2,109,151/Jne. & Dec’ Do Insc., 1923 4 |103 5 |JneDec} .. ? Do Sterling 4 | 904 O23} — : ae 
GEMM DO. 5 nc cv arcecveccoses 3 | 95 94 |3;733,195|Jne. & Dec) Do Ins.Stk'83 4/107 9 |Apl Oct) & | Sept. |Mex.Int.Cons Lings LEASED AT FIXED RENTALS. 
*618,500|Cor p. of Loncon Debs.. a 100 2 {9,997,566/Ap. & Oct.| DoCons. Ins. 4 {101 3 Silver...... 5 | S22 22 
1,642,900] Deb. Stock, 1927-57 . 82 84 | 11128067|Ja. & July} Do Con. Ins. 34) 974 83 ery PurjorDwg} Do Ex. Cons. 5 |1034 45 Same.__ veseing ; Cos.(Cl Pres 
1,000,000} Deb. Stock, 1923 ...... z $3 $5 }7,549,018)/Feb.& Aug; Do do | 85 87 |Ja. J - . |Niergua., 1886 4 | 80 82 {Birkenhead ............ NW&G W128 22 
1,000,000) Belfast, 1935 . 4}10: 2 }1,076,100|Feb.& Aug Ceylon Inscbd ; 110 12 |May} | Pur orDwe Norwegian . _ 3} 85 87 |London and BiackwalilGt, Easternj129 31 
ee Birmingham Corp. 1946. % 103 5 |2,450,000|/My. & Nov! Do Inscribed 3 | 95 95 }Fb. ‘Aug! PurjorDwg}| Do 1888 ....3 = 87 | Do 44% Pref. ........ | a. 129 31 
2,000,000} Do GO, WS vvcces 94 96 |1,098,907|Feb. & Aug/Jamaica Insc. 4 |108 10 |Apl Oct) .. .. | Do Bonds. ** 34] 96 98 |Nottm. ‘& Grant. .R.& O.iGt. Northnt1:7 19 
1,850,600] Do 1686.............00¢ 5 75 80 | 346,700\Ja. & July|Manitoba 1910 5 /102 5 |Ja. Jly. Dec '96| Paraguay, '86 495 C3 ee ee ne 
931,050] Blackburn Red. 1930. .. 3. 838 90 482,390) Feb. & Aug! Maurits. In.1937 4/109 11 Ja. Jly. Pur orDwg Portuguese . . 1 } 692 Ox DEBENTURB STOCKS. 
1,952 596) Bradford, 1945 .......... 34|:01 3 | 758,700) Mar. & Sep! Natal 1919. 44/105 7 |}MarSep none pian, 1822 5 |115 20 
500,000] Bradford, 1954 .......... 3. 90 92 | 303,382|My. & Nov| DoCons. Inse 4 106 @ |MayNv| 14 | preh’s| Do 1859 .-.. 3 | 75 77 _ Name. of Gloang 
1,469,407| Brighton’ Cor, Wed. 1946 34/10° 3 3,026,444/Ap. & Qct.| Do | do 4 110 22 Qrétly.| .. | San. | Dodons.RE. siete 7a Prices. 
1,737, 840) Bristol, 19° 0-90. ......... 3 9. 93 }3,714,917|\Jne. & Dec! Do Inscribed 34} £9:C1 | Bonds I. .. 4 | 924 3. RE vncnncccecdadatens 9 
1,195,200/Cardiff Stock, 1835 anaes 34/100 3 78,800\Ja. & July|Nwfdind. 1941 94 96 | Qrtrly.) .. | Jan. | Do doll .. 4 { 924 54} 346,675 eos & Merthyr A.... 4 }101 3 
375, ,000)¢ heltenham, “107 ...... 3 | 87 89 | 320,000|Ja. & July! Do In. 1913-38 4 |i03 6 |Qrtrly.| .. Jan. | DoIII...... 4/91 94 556,498] Do 7 93 96 
1,180,000'Croydon Corp. 1940-60 .. 3 | 89 $1 |7,239,600|Ja. & July New 8. Wales, Qrtrly. | .. a Dot Rentes 4 | 88 91 [10,434,291 Caledonian ............ 4 1123 25 
"176, :400| Derby, 1920-50 .....0. 06. 92 94 | 1905-10... 4 |101 3|MayNv| ‘15 *“Aug.| D Nic.Rly. 4 } 93 95 | 1,533,300\Cardiff...-... 2... yee. 3 | 84 86 
500,000} Glasgow, 1925-40 ........ 24} 79 81 |9,686,300|\Ja. & July} Do Inscribed 4 |107 9 |JneDec| .. | April ranscau.3 | 78 81 | 544,440/East Lond., 2nd chg. A 4 [103 6 
614,258 Hastings, TR sc ce00s 3 | 87 89 }16500000/Ap. & Oct.) Do Inscribed 34! 97 9° /Qrtrly.| .. | April Do Bonds. . 34 | 81 34 250,000} Do Whitech. Ext. Gd. 62 67 
1,190, O16 Huddersfield, 1920-40. ... 3 | 89 91 |12826200|Mar. & Sep| Do Inscribed 35| 97 9 |Apl Oct] .. | June| Do Dvinsk& | 723,333) Forth Bridge .......... 128 26 
000|Hull Corp. Stock........ ait 102 12500000/Ap. & Oct.) Do Ins., 1935 3 | 84 86 Vitebsk. . 9 $2 } 2,296,123) Furness ................ 87 89 
750,000/Leeds Corp. Stock, 1027 2h} 76 78 | 266,300\Ja. & July|N. Zealnd. 1914 5 |108 10 | Qrtrly. | .. | Dec. |8an Luis ... ? 102 4 4,:52,6C7/Glasgow & 8. we ee 122 4 
2,0C0,000} Do do - 3| 90 92 126, 50 Paes ly | Do Cons.. 5 (10 : |Apl Oct! .. | *Aug. |S.PauloProvof 5} 98166 }10,900,666\Great Central . 133 3 
1,256,907/Leicester, 1934 .........- a 10: 3 {29150302|My. & Nox! Do Insc. Stk. 4 |106 8 |Ja. Jly.| .. | July |ServianUnfd. 4 | 80 84 |17,726,868/Great Eastern ... 120 22 
6,291,084}Liverpool Corp. Stock .. 35/103 10 6,161,167, Ja. &July' Do = do. 34| 984 94) Qrtrly.|none| _.. |Spanish4%Bds4 | 92 92} 14,444,313|\Great Northern 93 95 
6,088,120} Manchester Red., 1941 .. 3.| 954 63 }6,384 005|Ap. & Oct.; Do do 1945 3 | 85 87 |Apl Oct *Jan. |Swedish 1880 3 97 og }11,659,479|Great Western. 12% 26 
298,895! Middlesbrough. ......... 33) 9210: 639, 400|My. & Nov Que bec (Prov) Fb. Aug P.orD.| Do 1888 . 86 88 41552717 bs cctnaiemuess 138 40 
533,820] Newcastle, red., 1936.... 35/105 5 ) | ae 110: 3 |Apl Oct P.orD.| Do Con. ia 89 91 } 2,963,945} Do....... 153 €5 
184,660] Do Irredeemable...... 33/107 9 | 359,660\Ja. & July Do1919...... 45/101 3 | Fb. Aug! Dwg} 1920 | Do (1900) 47% DEE SIU cn ctdncisnteuhenées 73 80 
2,946,723| Nottingham Corp. Stk.. 3 | 91 93 36 900|\Ja, & July! Do 1912...... 5 {108 6 till 10 then 3} 100 2 ;18,914,487| Lancashire & Yorks .... 3 | 93 95 
1,075,070} Plymouth Red. 1942 .... 3 | 89 91 | 654,000Ja. & July! Do 1928...... 4 {105 5 |Apl Oct) 4 | *July |Turkish, 189 814,000| London & Blackwall. . ‘alias 27 
569,000} Portsmouth Corp. 1927.. 34/100 2 | 520 000| Mar. & Sep| Do Sg. Bds.1934 4 |103 5 Pape. Trbte 4 }1025 34} 1,306,239] London, = &e.. 121 23 
486,710} Reading Corp. Stock.... 34/105 7 41,897,820/Ap. & Oct., Do Ins., 1937 3 | 86 8&8 Apl Oct. 1 *July ds. E.T. 34/2005 25] 5, '303,470| Do Perpetual ........ ~ 136 38 
308,555 Southampton Cor. 1915-45 82 84 |10267400\Ja. & July [ene e nsiand, MarSep) 4 | Aug. | Do Priority 4 | 981¢3 } 5, - 670|Lond., Chat., &c., Arb. 45)150 32 
400,000)Stockton, 1922 .......... 3 | 87 89 1913-15...... 4/10: 2 Jly| .. « Cae Lan toc) § 92 97 ET TORT is caneccccavneure 44/125 27 
728,947\Swansea Corp. Stock .. + 104 6 [2,927,900 Ja. & July) Do In. 1915. 3 102 4 Mardey) ee -. | Do Unified 4 | 89 93 370 711) Do 1879... .... se evens 4 }115 15 
750 450] West Ham, 1929 ........ 34] 89 91 |7,939,000|\Ja. & July! Do Ins., 1924 4 |105 7 |MarSep| .. -. | DoConverted, 38,898,096) Lond. & N.-West ...... 3} 95 97 
EMALATS DOING. ......000-000050. 3 | 80 82 |8,616,034\Ja. & July; DoIns.1924-30 34) 97 39 Series “B” ..j .. | 1,110, 432 Lond. & 8.-West, A .... 3 | 9 96 
845,890| Wigan Corp. red, * wt 3 | 86 88 |2,000,000\Ja. & July: Do do 1945 34} 99101 })MarSep! .. .. | Do Series “C” 13,103,881] Do Consolidated. ..... 3) 94 96 
595,098] Wolverhampton .. 34/100 2 |3,274,213\Ja. & July) Do 1922-47 .. 3 | 86 88 |: : . | Do Series “D” 995,920) London, Tilbury, &c. .. 4 /118 20 
396,600|\ Ja. & July} Sth. Australia, Qrtrly. | Oct. Uruguay Bds. 34 713 23) 3,6C1,278 Metropolitan Suadeendae 35)103 5 
Subject to Stamp Duty. 1905-18 ...... 6 |102 20 Qrtrly. ayly. 'PunPr| Do 189 ....5 335,214) DO... .. 20... eseeeeeeee 34)100 2 
2.202,576| Bristol ..............0008 34/10: 240,000 Ja. & July! Do 1911-1920. . $ \103 12 |Fb.Ang, Pur chase Venezuela N. 1,211,625) Metropolitan Dist. .... 6 {153 56 
2,341,250) Leeds, Debs., ie ,586,700\ Ja. & July) Do1907-1916.. 4 |10: 3 Cons. Debt. 3} 494 04} 727,200) Do... ...eseeeeeeeeeees 4 102 4 
110665441 Dol : ; ,365,300/Ap. & Oct. | Do 1916...... 4 floc 2 : ————_ 139,841,512) Midland ............+++ 24) 77 79 
1,574,6°6 Ft “4 1919-44 | ,222,900|Ap. & Oct.| DoIns.1916-36 4 |1Ci 3 The drawings are yearly in the case |15,617,526|North British .......... 3 | 93 95 
3574, 86°|Manchester ... ,557,800|Ap. & Oct.| Do Ins., 1924 4 |105 7 of stocks to which asterisks are prefixed. |23,148,03¢)North-Eastern.......... 3 | 94 96 
974,947] Do 198......--.-+-+0-- ,517,800\Ja. & July) Do do 1939 34} 99101 | In almost all other cases where there are | 964,366|North London.......... 44}134 36 
3,568,628/Shettield, 1925 .......... S50,500) a. & & J uy Do do 1916-26 3 7 s drawings they are half-yearly. oan —_ me senses ; i = 
»/60, a. &Ja o after 1916 hymn Se e 
— — P2828:750/Fa. & July/Tasinanin, 1908 4/10! 3 | Rica debt since ‘Oct TOO, and by the 1,456,085|South-Kastern Perpet .. 4 |118 20 
\ ‘ be « s L440 BU G6200 F taccina of Gla teak anmeceeeent tue Eee | Ce BO GD cccccccccess 
CORPORATION BONDS. _f'o0'000lTa. & July! Dolne 19s-49 : 100.°7 | terms of the last arrangement the 499,666 Do do .....sscc. 34/103 6 
aa hanna y) ‘| holders revert to their original aie 1,526,258) Taff Val 
(Colonial and Foreign.) 422,593|Mar. & Sep'Trinidad Ins. 4 |101 3} and are now entitled to interest at the A Valo... --.>------- SES 
Gace __| §39:700\Ja. & July|Victorin Rail: | rate of 6 per cent. 
5) Semen, | & (Closng way Ln. ‘81 ‘ 101 2 GUARANTERD SHARES AND STOCKS. 
ot | eS ee SOS) Be ee See 2,131,104Caledonian Cons. Guar. ¢ 121 35 
7 . i Ps . = »460,2 a Ju do Insi . Jtiedonian Vons, 
4 | Alexandria (C. -of) Sterl Ap 1043 54 5/432/c00/Ap. atl Scie Stk. : it, 2 |POREIGN STOCKS, BONDS, &c.) 2°395'o00) Forth Bridge .......... 4 |118 20 
6 |Auc — (City of), 5% Debs 108 1¢. {4,000,000} Ap. & Oct.| Do Insc. Stk. 4 |102 ¢ (Coupons payable abroad.) a8 124 Furness Cons. Gtd. 107 9 
| 
§ |Auckiand Harb, Brd.,8 2 Debs: 1917|102 4 {5000.000)Ja. & July) Do Ln. of 1888 4 [108 € |-piyg aes) Next | = [Cloane| 1,006 osdarent & S-Weat. Ged... 4 =o 
5 | Do 5% Debs. 1936|110 12 Parente & July a a 1a8l-6 : o = Due. es |Draw. | Name. “Prices 1,797,428} Do Rert Charge 2 tite 20 
4 |Bloemfontein(C.of)4% Ins. Stk. 1954) 98100 PTO too \Ja, & July, Done 191126 #101 °3 \Ja. Jly. Dwes. Ar, entineNatl 478,031/Gt. Eastern Rent Chge. 4 (118 26 
4 nor eb of), oe’ Trust loselios 6 "993;353\Ja. & July Wtn. Aust.Ins 4 {107 9 a *B".. 7 | 464 73] 4,966,596 Do Consolidated...... 4 {1:7 1¢ 
ala, Ages (Cty off ode 92S of pazsooniad.& Get Do" doiaal & Hick 3 He aur] .. | .- [au Siverit 9:6 2 Sessrauiae Northern Bory Gia: § Ha) 
Cape Town (©. of i Stk. x:|1983}102 # }5.750,000| My. & Nov) Do 1918.36 | 8s 87 (ADI Oct| ©. | 2: | Do Paver 27 311859 [17:S04'002! “bo Consolidated Gta. § (181 83 
oevaterworka tue Stk gsifiga 4 fL20D.000\Iwe,& Decl bo reies6 :: 3 | e7 a2 [Ja dty.| << | <2 [Dutch Otwex |, | Psa clzibanenshine and Yorks - ¢ 120 2 
é [Christchurch (City and Dis.) .|1926|122 5 2,500,000'Ja. & July! Do 1987 ...... 3! 87 85 Qrtrly Frenc ty 3 rs : ao oa 5 1148 50 
4 Christn’a(C.of) Ster.Loan,i900| * /101 3 FOREIGN STOCKS, BONDS, &c. Qrtrly. | | a io a 3 98700 15,100,406 London & N.-W Gtd. 4 |122 24 
34 wee — (City of) | jae . Apl Oct! : *! lGermnIm.Ln 3 | 87:8} 797,980|Lon. & S.-W.Cons. Gta. 4 {126 22 
. s * Se ere 1887 . | 3 As : (Coupons payable in London.) mH Jly ” | Do 1890-4 3 &7 83 350,000! Met. District, Midland 
Yo Bonds of 190 .......... —_ ; a B F a bf 7 Yharge....... z 
5 |Dunedin (C. of) 5 % Cons. Bds.| '1908 100 2 } Divs. | og ij | Next | Name. . \Closng on Jiy.| . Pur ng “= 34) goicl, 1,250,000) oie a ‘Gia 7 al i » 
4 |Durban (Boro’ of) Ins, Stk. 1951-3)101 3-|_ Due. i ait | Draw. | ~_%| Prices. ‘Apl ‘Oui| ** "Do 1891 .... 3! 87 89 }L7,944,721| Midland Guar. Pref..... 241 74 76 
4 |East London Corp Ins. Stk./1954|i0. 3 }!n.Dec)/—— | Nov. )Argntne. Rail | Qrtrly °2 |U.8.Fnd.,1907 [104 33 7,623,775 North Brit. Con. Lien . 90 92 
4 |Greymth (N.Z.) Har, Bd. Gtd.)1925)100 2 s8 Loan, ‘81... 6 101 3 | Qrerly. *: | Do 4 1134 39 | 2,444,129] Do Con. No.1........ 3 222 
4 |Hamilton (City of), Debs. ... .|1934)10! 3 (Qrtrly.} 7 | Sept. | Do 1884... “8 1106 1 Ja. Jly.| :: °) | Virginia Fnd. 8,466,903, N.-Eastern Ad Guar.. 4 |120 22 
4 |Johannesburg Mun. mane d a Jly.| 2&| Dec. | DoN. Ot. R \. el ee mt ee Coup Bnd. 2 ce 96 100 $8,200 [North Stafford, £20 paid 5| 29 3 
6 ILytte ton (NB ) Harbour Bd. a i929hii8 2 MarSe} als pt. Dei nt Geld ’ ~ 1 —~"Famsrawe “gee 00 ‘Doe — Asie dene se 
et tA)) a » ‘ Pp ept. ‘o Int. Gold o Consolidate 
4 |Melbourne & Met. Bd. of Wks.| | S38 — as] 96 98 RAILWAYS. _ 4g/130 52 
PN 3. os ucacnnes sas '1921/100 2 jAprOct]=&] Dec. | DoStri Bds. 44 96 97 ORDINARY SHARES AND Stocks. Pasrvsaunce SHARES AND STOCKs, WITH 
4 {Melbourne (City of), Deben-| Qrtrly. | & = |P.orD. DoExtrnlLo 8x 2} - —— +, —— | DivipgNDs CONTINGENT ON THB PROFITS 
tures . 1915-|20-2}101 3 \Ja. Jly.| 32] June | Do 1886-7 .. 5 ica 2p Pres Am.| _Name Closng OF BACH SEPARATE YEAR. 
6 |Melbourne Harb. Trust tan! Qrtrly. | 2 |P.orD.|Fundg. Loan £ -________ Prices. 
Bonds . panes 19,08-9|102 4 Gold Bonds 6 i004 03] 899,619/Barry..............-- i9 20: 
4 ‘do “do. ..191|6-21/101 3 Wa. dily.| .. .. |Rly.Guar. Resé | Viz 2 952.150) Do Pref. Ord. 47 202 & 
44/Melbourne Trams. Trust, AprOct| .. ea Do 1899 . 4) 833 0 952,150} Do Def. Ord. .... 94 97 
Sk cuba hanen wane 191/4-16/104 6 Apr Oct Do Law3,655 4} 89:S0 } 5,787,827/\Caledoniar Ordinary 114i 
5 |Mexico (0. of) 5% Sterl. Loan! * |100 2 Ja. Jly.| Suispd {B. sire Wir. 12; 672,070, Do Pref. Con. Ord. 77z 72 
5 |Montevideo (City of) Red. Bds. | -. | 935 44 bly Dee 5 |roos 14/12,672,070} Do Def. Con. Ord. 38 3s 
3 |Montreal (C. of) Perm. Deb. ..| .. | 86 $7 } Qrtrly. Braz nG | 508, Do Def. Ord. No.1. «| 28 28 1884 
4! Do4% Stg. Cons. Deb. Stk. '1932}105 7 aes Loan 1879. . 44; 92 94 500,000|Cardift Pref. Ord........... |9@ 102 Do Convertible 
5 {Napier Harbour Bonds ...... {1920 106 8 |JneDec SS Do '& Loan 4 | 93 96 | 1,953,208,;Central London Ora. Btock| 91 33 ‘urness, Con. P 
6 |New Plymouth Harb, Bd...../1909}102 4 oe gy Do 1888 ( 93.35 | 1,330, Jity and South London....| 41 45 
6 |Otago Harbour Board, ‘A881 -|1921/114 8 Apr Oct zh Do_Bads, 873 Bi) 3,240,799| Rast London Cons. ........ ‘St 5 lasgow and 8.-West. . 
5| Do Debentures ... ‘192/105 7 |MarSep| | (55 || DoW cot¥inng . 2,642,000| Furness, Con. Ord. 2.2... 6? 6¢ Do Pref. No. 2 
5 | DoCon. Bonds ... ‘ 105 am Railway . | 3 9 e097 0201Glagow & 8.W. Pref. Ord.| 63 65 reat Centrad, Prf. 
De Sree 1101 3 Fb Aug Do 1895 . 341 $907.20 A ae C3 BEET th dc cecececese 
34 we Ss ee of) Cons. Reg.| July | .. Do Funding 8 3 i}: 834,300/Great Central Pref. Ord. . ? 
| *1 9295 |Eb. Aug! .. | Nov. Bulgarian, '88 6 | Hock 1 a) 4 "834,300 Do Deferred ....:....... 272 8} 
4 Rand Water Board, Ins, 8tk., i Ja. Jly.| .. | Nov. Deen “1S Saginas|areat Eastern Ord. ........ -| $3 33 
BR We AR ccccccsccsaceel 1935/98 10C Bonds .... 6 1004 15/ 1,063,664/Great North of Scotland ..) 72 75 


- 


























— 


1696 THE ECONOMIST. 


RAILWAYS. 
PREFERENCE SHARES AND STOCKS, WITH 
DivipENDS CONTINGENT ON THE PROFITS 
OF BACH SEPARATE YAR. 


RAILWAYS. | 


AmERicas SHARES AND Bonps 


Present 
Amount. 


RAILWAYS. 


AMERICAN STOCKS—Con. 


(Pro Amt.| Name. |Red)O! Prs, , 
—— 


{$2 |Closng 7 
Jas eS. $87,000| Panama Subsy, Bas, 6° 1giolio2. 7 
~ |*3,000;000| Pen. Con. Sk. Fd. Mt. 6 
Do Gold Bonds .. 44 1918167 ii 
2'728,000 Do Eq. Trust .... 4 |1914/100 6 
2,797,000 Do Cons. Mort.” 4 1otsiice 13 
104 8 |10;467,000/Penmayt Gorton Me. agliees 11 14 
18,998,000) | Tbo Girard'Trat, G. 34/1916)99 103 
2,965,000) Phil. & Read. Ext. | 


\Closng Name. 


! Prices 


93 95 
78 80 


Anwnmt | Name 


1, so 000; at Sant 
3,100,000 De 180 
708/Great, 
Da 





Pref,, 1889 4 67, & cinlatetens Ge G. s ‘A. 6%Prf.| 
4 156, 600; Do rdinary . 
.200] Atlan. lst Leased Lines 
Rental Trust Btock| . 


3 
02000000 Aihinen, Papen, &e. '100 
oO Pref. 100 


| 2 
10 125 3 
44-2 


11,866 


5 


Do.1893 
Gt. Northern Perp. Prf.-4 
Gt. Western Con. Pref. 5 
7 & York. Con. Pref. 3 
& 8. C. Con. Pref. 5 /144 46 
= ry 2nd Consolidated 5 |143 45 
ee. , Chat. & Dov. oan 44199 101 
2nd Preference. 64 66 


BEB an 


BSE28 
peste 


ng Gia. 
Bonds, 1997 4 |1997]104 6 
82 (58,997,000/St. Louis & S. Fran. 4 /1951| 91 93 
,000,000/St Louis&S.W.1stMt 4 |1989/97 101 
184 000/St. Louis Bdg.lstMt 7 |1929/140 5 
1S0 ano 19,533,000/St. Paul, Minn., and 
Mani. Cons. Mort. 43/1933}115 20 
18,900,000'San Antonio & Aran. 


Pas : 1 
28,818, soolgougaa’; Pacific... . 
21,546,000/Sth. Janie ofCal. iat * 
.|73 4 ‘ons, Mort. 6 (190 .5-37/105 10 
183 4 |41,177,000 .... Rly. 1stCon 5 |1994 - - 
: 500, Do FE. Tennessee. . 5 |1938 
7,000,000/ Term. Rd. Assn.ofSt. 
Louis 50-yr. IstMt. 44 1939}110 14 
vOGR000)Teans & acific lst | 
5 2000/123 28 


& Lnd. Grant Bds. 4 loss 107. 9 
DolstLienCon. 4 “— 6-11)135 7 
3 |West Shore Guar. .. 4 |2361/108 13 
11,618,000, Wheeling& LakeErie 4 |1949| 92 96 


£ STERLING Bonps, &c. 
134,000! Alabama Gt. Sthrn. 6 1906/100 3 
526,000; Do Gen. Mort..... 5 1927/107 9 
748,850/ Ala., N.O.Tex. &c.Db }1940}113 15 


reat Western . 
Do Frefetred ss — x 


Do4 
hic. Mileand’ and St Bait 100 
Do7Z Preferred . 


ie 
ile 


i 


#965 


+4 90 
£238 


3 
~ 


eve. bg. 
Den.& Rio Gnd.Cm. aur 

. Do 5% Preference 

890C)Erie Railroad 


E 


100 
oe 


5 


5 
" 


SEES 


~ 
. 

= 
=>. 


000 ee cee aes 
000 e 2nd Issue)...... 


000 Dy 4% Lsd. Line 8tk./100 

,000! Louisville & Nashville/100 
Mexican Central, L. ../100 

:300|Missouri, Kan. & Texas 100 

063,600! National of Mexico Pf. 100 
- Yorx Cen. Div The 
in London 4s 14d... 

New York, Ont., &c. ‘100 

Norfolk & Westn. Com.|100 


BSERg 


98| North Brit. 


Pre 
Do Conv. Pref. 1874 ; 
Do Irred. Pref. 1875 . 
Do Cony. fe 


892, 
000 
040, 
000, 
000, 
844 

00, 


gout 
& 


>> 
8 


‘50 
RSRaSeee 


38 
SEVSS 


& 


poo gt Sine 
ZERSaRSES 
sears i 


58 


= 
® 


i 
Si 


| 


1 


Bee 


Do Preference 
Do "ae Lo Certs.. 


a | 
may 1,750,000) Alab. an’ Sth. ‘1 Mt. 6 11908}104 8 
102 5 5, 389, 000) All ~y — a we 

155 58 


— Paul, Minn.,and | 
Mani. Mtg. Serip 4 41s ‘1940 40'103 5 


i Currency. 
FOREIGN RalLWAys. 


$ j1942 104 8 

1388000 Atchen, fon., Sis Fe | 

Gen. Mrt. Certs. 4 |1995/105 7 

25,616, Do 100-yr. Adjust. ; 3995/98 100 

3,925,000/ Atlantic and Dan.. 4 11948 95 99 
72,798,000/ Balt. and Ohio Prior 

34/1925|98 100 


Lien Bonds .. 
70,963,000 Dotter re. Bas. 11948}105 7 
$3,690,000) Do Sth. West. Div. 34/1925) 94 96 
peeved Do Pitts. Lake Erie 4 1941]101 3 
*14000000 Can. Sthrn., Ist Mt. . }¥908/101 5 | 
38,676,000/Cen. of N.J.,Gn. Mt. 5 |1987/135 40 } 
0,496,000\Cent. Pac. Ist Mort. 4 |194¢/104 6 
25,858,000\Chesapeake & Ohio | 
1st Mortgage .. 5 ,1939/117 21 
38,573,000) Do Gen. Coup Bds 441992!120 14 
*9,800,000/Chic. & N. Wst. Deb 5 j1885) 116 20 
*25627000: a —_ & named” 
4 |1927) lee 16: 


1,360,000 chiens 0 aii, t. 
vee Chic. ce 8.1M5 saaes 18 
25,340,000, DoChic. & P. lst M 5 |1921/117 21 
500,000! Do Wisconsin and | | 
Minn. Ist. Mort. 5 (1921/113 18 
4,748,000) Do Termnl. Mort. 5 1914/108 12 
23,676,000| Do Gen. Mt. A” 4 |1989/110 14 
eee Ono Chic. St Lou. & N.O. 5 1951 1122 27 
59,392,000\Chic. R. I. & Pac. 
114 17 Gen. Mort. .... 4 1988 kia 
5,000,000, \Cleveland Cina. ae. 
101 4 | cane Div.. 


Do 
Do Con. Pref., 1890. . Do Adjust. Pref,, 47%!100 
Do Con. Aug. ‘y892 . 301482000. Pennsylvania | 50 
North-Eastern, Pref. a l}9 22 $19,714,286 mm. Ga ek Chic. | 
N. ates 44% (max. 5) 5 4 29 by ane /100 
N  Btatfordshire $1125 2 (39°000'000 Read, Ke, rere 
I itaffordshire Cons. . 000, 10 1st 
mney 7 ° 42,000,000} Do 2nd Pref. | 80 1,048,390! Do 2nd Debens... 1940/1080 
mney Con. Pref. 2,490,000/St. Lou. Bdg. 6%1st Prf.'100 1,791, 791,400 Allegheny Val.Guar. —1910/113 18 
ae Preference........ | 3 | 3,000,000! Do 3%2nd Pref. Stk./100 805,200! Ateniietet eed. Ln. 
Do Vest. Comps’. Stk. 4 i112 15 | 1,250,000\Tunne! Rail. of 8. Louis}100 | Rt. T 47.Mt. Db4!.. {102 3 
aff Vale Pref. a -. 4 ‘116 18 {1 Southern Pacific 1 ,053,200|Hiinoiscen. Bonds.. 34 1950/10¢ 2 
ee 119600600/Southern Railway . 500,000! Do Ist M 4 1951/106 10 
INDIAN Ratuways. % 60,000,000! Do Prfd. 100 1,200,000|Mexican Int. Rird. 44 .. |100 3 
|Assam-Bengal .... oa 108772900/Union Pacific Com. . 2,781,600) Pennsylv. Gen. Mrt. 6 1910/10¢ 11 
oa aaa Light, £10 paid... Do Pref 4,693,200, Do Con.Sk.Fd.Mt. 6 1905) .. .. 
50,000/Bengal & N.-West, Ltd. 1,000, Do Cons. Mort. . 3 16 100 2 

100,000 jBenxal Central, L., Gtd. $4999,000| Phil. & Erie Gen. Mt. 6 125 30 

net earn. * pa. 3 1,399,800! Phil. & Read. Gen 

400,000! leat Dooars, Consd. Mortgage 6 ‘1911! 110 15 
3,000,000|Bengal Nagpur, i: Gta. 

| 4/4 surplus profit 
7,550,300, Bom., Baroda, &c., Gtd. 
2,000,000 Burma Limited 108 1! 

800, 000;Delhi Umballa and K: [146 49 ed 
300,000! | Do Deb. 105 7 \Closng 
Eastern Bengal A.Ann. ato 21 : 

936} Do “B” Annuities.... 9 


‘Name. __|Prices 


Lela (Chili) & Boltv|ate v7 
Do Debenture 4% 5 
a. G. Wt.Ord.8tk. . S 
5% Cum. Pref. es 127 31 
Do 4% Deb. Stock ....!106 & 
Do 2nd Deb. Stock.. $7 99 
Bilbao R. & Cant. RI, L 74 8 
Bolivar 5% Pref. 3 
Brazil Great Southern . 64 7% 
B. Ayres Gt. Southn., Lina2 3 
Do Preference, 5% ....!130 32 
Do 4% Deb. Stock -}108 10 
B. Ayres & Pac. _ Stk. 138 40 
Do 5% 1st Pref. . -1114 6 
Do 5f 2nd Pref. +++ [108 10 
Do4 Ae Stock ....|105 i 
Do 44% 2nd 102 
B. Ayres & ld ore. Stk. 110 1 
Do Def. 8 
Do 7% Pee aes J i” ob 
Do Cons. 7% Prf. Btock|16 66 66 
Do 4% Deb. ‘Stock . 
po $4 Cent. Fae Stk./148 sf 
1939|101 4 : +4 
9,750,000 Do 34, do | 92 94 
# [107 20 | 9.250.009 4 a Tt B. Ayres & Val Transdne} 
93 96 |33,450,000Den, &R.G.1stCon. | ly.. L., 7%, Pret... 
134 37 { Mort. '1836)203 5 B Ayres Western, ord.. (139 42 
842,700 0 Mortgage Deb 500] Do Imp. Mort. .. 5 1928/111 13 ” ref 
bo hoe 000! Det.G.H. & Mil. Bds. 6 '11918}110 6 
| Do Con. Mortgage 6 oes 4 
Erie 1st Cons 996/104 6 
Do Gen. Lien .... 4 ed 97 99 
Do(N.Y.Erie&W.) 7 1920/1133 8 
,000'Galvt. & Harris] Mt. 6 (1910/107 11 


/} 25 
Do Debenture Stock.. 4 |120 22 
IR. Indian Ann. A 1953 9/43) 212 
Do Annuity B 254 65 
Do Def. Ann. Cap.Gtd 
44+ surp. profit.. 

Do Class D 
650; Do Irred. Deb. Stk. 
. | DoNew Deb. Stk. Red. 3 | 91 93 
2,575,000:'G. Indian Peninsl. Gtd. 

| _ 3% + 1-20 sur. prft. 

244,865) Do An, Class A....911-37) 20 1 
1,023,651; Do do iB.... 7/1-37} 21 2 
2,701,450| Do Debenture Stk... 
2,250,000!Ind. Mid. L., Gtd. 4% 


+4 surplus profits .. 4 
8, Ha 670! 5 
999,960) 


: a : 
S338 


SsSazZsz 
£ 
SESE 


wees 


; 


SESeSe555 


RAS 


Madwres Gt 


500,000 Do 
200,000 Rohilkund & Kumaon, L 
71,097 'Scinde, P & Del. 
300,264 Do B Annuities .. 
4$25,000|South Indian Gta. . 
1,000, 000| Do 3{ plus 4 sur. prft. 
3,500, 000'sthn. Mahratts a, L. 34% 
and 4 net earnings. . 
1,195,600! Do Deb. Stock 
966,000 Sthn. Punjab, L 
500,000! Do Red. Deb. Stock .. 
2,000,000 Nizam’'s State—Guar. .. 





ae 
Eesessss 


88x 
83 
Ss 


Bs 





13, 
Do 42 Deb. Stock *..) || 
jdampo ‘& Crngola, g., 54% 
10)Cent, Uruguay East ald 
463) 400/100! Do 5% Deb. Stock 
100,000 10} \Cent. Uruguay N. Ext.. 
a 150|100} Do 5% Deb. Stock ‘| 
,000}100; Do Urugy of M. Vid. L 
vas 100} Do Per. 6% Deb. Stk.. 
100} Do 4%, West Ext. Dbs. 
91100) Do 67, 2nd Deb. Stock 
} ae Cond. d'Eu, L., Ord. 
100) _ Do Debs. 547 
100/Cordoba and hance pi Pf. 
00} Do 4% 1st Deb. Stock... | 36 8 
Do6Z2nd do 107 9 
00) Cordoba Cc — (L.), Pref. hss a 
00 


Do5 
00 


§57,300| Do Regd 
800,000' West of India Portugse, 
550,000 _ Do Debenture Stock. : 


z British Posskssions. 


1,330,000)Atlantic & Nth. Westn. 
| Gtd. Ist Mt. Bonds .. 5 | froned, gate and sil1on hun a6 
nie wel ge yt h. 5! 34 2 |15,000,000|1n1, Cen; Gold Bonds. 4 19621108 10 
466'158| Do Be ond M ~ 2) i379 (2h 679,000} Do Gold Bonds .. 4 |1953/106 8 
1,121'700\Cal kitdimonte eMC Bas 14,320,000) Do Louisville Div. 35 1953/97 101 
, al.&Edmontn.1 Mt Bds 6 |lu? 9 *] 700,000 1. & Vinc. lst. Mt. 7 11908| 
1,108,600/Canadian Northern .... 44/102 30 000/Kn s City Sterl. | Pe? 
845,000 Canadian Pac. $100 Shs. 3 (1765 7 . eee Mort. 3} 1950) 72 77 
7,2 178,082! Do Non-cum. Pref. .. 4 |106475 50,000,000 Lake Shore & Mich. 3 \1997/102 4 
7,191,500 Do Ist Mrt. Bonds °- 5 |110 11 [78'9oy‘o90/eake Shore & Mich, 
2,023,500 | Dos0Yr. Lnd. Gt. Bds. 4/101 3 ao 
16'902'305| Do Consolidated Deb, 3/10 1094 03 |10,000,000| Do Ter, Gd. 
© Consolidate eb, 
750, ‘000 Do Algoma BrehIstMt § |117°19 5,610, ool Longe Isld Gld. Bas. 
165,000| Demerara Orig. Stock . 4 17 20 | 8,547,000 _ “an ke. 
115,000 Do Perpetual Pref... oe 
60,000;Emu Bay & Mt. Bischoff 
130,900; Do Irred. Deb. Stock. . 
22,475,985 | G.Trnk. of Can.Con. Stk. 
»474,172 } Do Guaranteed ...... 
Do lst Pref. Stock 
Do 2nd do... 
Do3rddo. 60g 
Do 2nd Equip Bonds 6 |136 22 
Do Perp. Deb. Stock. . ; 133 35 
Do do. do .... 4 |1074 8} 
Do G. W. Per Deb. Stk. 5 |131 33 
Do Nth.of Can. Db.Stk 4 105 7 
$2544;000' Manitoba&S. W.Col.1Mt 5 120 22 
2,500,000'/Mashonaland Ist Mort. 6 | 92 4 
"670.000 Mid of W est Aust. Debs. 
480,000' Do Bonds 
,000|New Brunswick lst Mt. 
200! Do Consolidated Deb, 
925|N.Z., Mid. L.1st Mt. Db. 5 
000/N. of 8. A. Republic Gtd 4 | 97 99 
000/Ont. & Quebee Cap. Stk. 6 '159 62 
381, Do Perp, Deb. Stock. . 5 
,000/ Rhodesia Ist Mort 5 ($9 101 
000'St. Law & Ott. Ist. Mort 4 105 7. 
22,700; Temiscouata lst Mt. Db. 5 | 38 41 
719,000 Toronto, Grey& Bruce R} 
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8B} 


| | 


-# /1940/112 15 
/194 


8 /1931]113 18 

Nash. Bds. 6 |1930|122 26 
Fd. Bds, 6 |1910)104 ¢ | 
ort. Bds, | i 
M. ~ 6 1 

Do Coll. Trust... 

Do Unified 
Manhattan Con 
Mexican Cent 

Do Ine. Bonds.... 


a 
re ee 
Se 


119 

Do4 Ae eb. Cent. N.Sec.| 914 2 
Do Income Deb. Stock o 
Conta Rica ........cccees 33 
Do 1st Mort. Debs., 6% 12" 4 
\Cuban Central Ord 

Do 349 Cum. Pref. .... hae 
1 Do 447% Mort. Debs..../104 6 
100 pect Perontine, L., Stk.) 95 5 
100/Entre Rios Ord. ........ 395404 
100| Do 5% Pref. Stock |__|] 96. 2 
100'Grand Russian4: Z,Nic. Bds; 90 94 
10)Gt. W. of Brazil, L., Ord.| 13414 
10} Do 6% Prefd.. . 124 
100| Do 6% Debenture Stk. 134 36 
100, Do6/Exten. Deb. Stk.) .. .. 
100 0) Guayaquil & Quito, 6%) * 
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lst Mort. Bonds ... 
100/0) Do Railway Bonds| 91 2 
10\Interoceanic of Mexteo,| 
7% Prefd. Shares . (k i 
100} Do 4% Deb. Stock. . 6 
100} Do7Z B Deb. 
Do Prior Lien, 5 
100|Italian 37, Rly. Bae A&B! 
10|La Guaira & Caracas ....| 
} 370,000/100) Do 5% Debenture Stk. 97 99 
(5,488, 530\Sk ‘Leopoldina, Shares......| 79 80 
13,477,850|Sk| Do Deb. Stock, 4% 
20|/Lima, Limited . 


. 8 
pee eueeecece 


BS 
sees #5 


Ror Sma 
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10| Manila 7% Cum: Pref. |: 
100} Do ${ 1st Mort, ‘ 

100} Do Prior Lien, 6% ....\109 11 

100} Do do “Bh -- 1104 6 

1100} Do 6% Debs 117 i9 

100| Mexican, Limit.d 1, am LY 
'100| Do lst Preference 8%. 113 

|100) Do 2nd do 6% { is 7 

1100! Do 6% Perp. Deb. Stk.\142 4 
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Minn, Site. St Marie 
& At. 1M. Gd. Bds, 4 |1926|104 
Mis. Kan.& Tex.1M, 4 |1990 
Do _ do 2nd .. 4 1990! 89 91 
Natl. Rail. of Mex. | | 
Prior Lien 1108 iC 
Do lst Cons. Mt... 4 (1951) 86 88 
N. York & Putnam 
lst Con. Mort. 104 8 
Ny. .Cent G. Db. -Orts 4 1805) 5+ 
102 
Do Mich. “Gont f 
anne Gid. Bds, 3 1998) 93 ° 
11998) 95 
'Y.. Ont., & Wstrn. 
Refund Mort. .. 4 1992/102 7 
Norfolk& W.Gen. Mt 6 19ST 132 7 
Do lst Con, Mort. 4 |1996/103 5 
eLa2T000N Paw Neat na (tool at 108 6 
of Can,Ster BdaletMe. 4 1105 7 {252 a waaies © 
1,000 Wellington & Manawatu © "°° 7 |ICiS2500\N: Pac Prior Lien ¢ 1997 107 9 
| Shares, €1 paid 18 14 /18'631,000/Oregn. & Gal. 1 Mort, 
400,000 Do do Webentures’.: 0.” 3 rene gga os 10 | 
11 ,290|Atian. & Lawrence Shrs. 155 7 |*1,000,000/Oregon Short Line. . . 4 11927) .. 
920252" 200! Minneapolis St. Paul,&c 4 105 6 * Currency. 
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RAILWAYS. 
_Forgian Rattwars—Co 
j Name. 


20 ref. eat 
10 Nitrate allways, a" 
10} Do Preferred Con, 
10} Do Deferred Con 
= wee. of Urnga A, § 
-E. of Urnguay, 
10! Do7y Pref Yili, Ord. 
|100/N.-W. 7, Uru way, 67 
1st pref.; 
pee Do 5% 2nd Preferee 
Do 6% Deb. Stock 
| 20) Northern of France, 3° 1e15 
20 “Dotted to Aldin} 19 19) 
1100 poten Bk. 9 10% 
Do 5Y 2nd 
/100! Ottoman 3 


e 

100/Ottoman, ‘Smyrna, and 
Cassaba Rly. & _— A 

10|Rio Claro 8. Pavlo....! * 

600,000/100) Do 5% Deb. Stock — oe 

38,870; 10/Royal Sardinian 

58,305 0 Preference 
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SESEESSEREES 
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«ed ‘% 
ot ~~ Paro (Bra. éié: 28) 
1 1 53% Debenture St ay 
1 196} 20/South Austrian 
5,112,288 288} 20| Do Oblig. Red. 3°/ 
683,944/ 20! Do 1871 (Series X) 3%. 
1,578, 198) 20 20'S. Italian Oblig. Red. % 
30,000 20'S. Brazil R.G. dos. TIBh sal 
1,007,998 100) Do 6% Deb. Stock ....J.... 
110,000) § Taltal, L., Ordinary ...:) 74 7 
1,420,600 100] United of the Havan 
5281, 006| 20 w. of France Obye He 34] lets 
of France Obg. Ae 1 
000,000) 100, Wstn. of Buenos a 
___ Mort. Bonds 5% ...: 115 17 
‘BANKS AND DISCOUNT cos. 
Shrs. Shore, |Piv| Name. | shr| pa.| Glens 
“80,000, 6 jAfrican Bk Bkg. Cor. 
00,00C! Ge Anglo-Austrian, . 
29,970! 8 |Anglo-Calfor. 
100,000! 124 Anglo-Egyptn., L 
74| Anglo- Foreign, L 
12 |Bank of Africa, L 
12 |Bk. of Austrl'asial 40 
50 
8 |B.ofBrit.W, Afrea} 10 
16 |Bank of Egypt ..} 25 
6 Bk. of Mauritiys! 10 
10 |B. of N. 8. Wales 
48,958; 5 |B. of N. Zealand} 63% 
1,00000 0]4 | Do Guar. Stock! stk 100 102 4 
50,000| 64) Bk. of Roumania] 6 
150,000 6 | Bank of Tarapaca, 
| and Argentina! 10 
9,576 15 |Barcla 
50,000 
174,000) 
150,000 
40,000 


8 
710 anadn Bkof Com! 0 
18 |Cap, & Counties. . 
1i |Chartd. of India, 

| Austl., & China 
? [Colonial 
6 \Ger. Bk. of Lon., LI 
20/p|s) Hong Kn&Shan 
7 |\Imperl. Ottoman 
8/ps\Imperl. of Persi 
6 Ionian, Limited 
| 184 Lloyds Bank, L.. 
| 125 Lon. & Braziln. L 
20 |Lon. & County, L 
74 Lon. & Hanseatic 
18 Lon, & Prov. L.. 
19 |Lon. & R. Plate, L 
16 |Lon. & 8.-Wst., I 
13 |Lon. & West 
10 ‘Lon. é ; 

& 8. America, L} 10 

18 |Lon. City & Mid. 
| 1 iLon. Jt. Stk., L100 
75,000! 5 |Merchant, Bet. 
100,000 A ge Wate. of ~_ 


25,884) 14 | 
148,232 14 | 


200,000! 34/4'N. of Mexico .... 
100,000, 12 |Nat. of N. Zea., L 
110,000' 8 |Nati.B.ofS.Africal 10 
169,353, 10 |National Disco'nt} 25 
40,000! 17 \N at. Pro.ofEng. L 
215,000 17| Do 
ee 5 aD North-Eastern ..} 20 
SEE Ba enka vues 100 

er ‘Onl a Stand of 8. Afr., L/100 
60,000) iUn. of Austr.,” L} 75 | 25 

000) % DoIns. Stk. Dpts}S8tk/100 
150,000 11 |Union Discount..{10 | 5 | 14112 
341 11 Union of Lond. .L'100 ! 154/37 38 
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a BREWERIES & -DISTILLERIES. 


(Closng 


Name. [Prices 


| Pd. 


Stk 100 
Stk 100 
Stk 100 
stk 100 


lAtsonp, 8 , & Sons, Ord....] 19 22 
Do Preference 29 33 


Do 34 Debenture Stock. . 
Do 35/7, Deb. Stock.. ée 
[Baetar, Per'ins, & Co., L.. 
| Dod v2 Deb. Stock 8 
24| 24 Barrett's Brewery, &c. 0 
Stk 100 | Bass, Ratcliff §7 Preference x4 ° 
Stk 100 | Do44% Mort. Deb.. . .... 
Stk 100 Do 34% B Mort. Deb. sic 
Bristo “Brewery, Ord. 
Georges & Co., L.16% Pref 
Jhicago Breweries.......... 
City of Lon. Brewery L. Ord 
Do 5% Preference ..: 92 95 
Daniell &Sons’Brew’s. L.Ord 
10 | 10 |Distillers, Limited, Shares‘ 
Stk 100 Guinness, A., Son & Co. L., 
{ Ordinary’ ih cae ys obese Re 60 
Stk 100 | Do 6% Preference 


Stk |100 
10 | 10 
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October 21, 1905.] 
BR 
BREWERIES, Con, (C0 THE ECONOMIST 
alzl Name. iClosng MMERCIAL, INDUS . 
100 100 Hodgson's Kingston 'Prices. [shr Pd. AL, &c |FINAN., 
Dos Brew, iat Coens 
gtk {100 {I %, Debentures...... aioe vo Mame LAND, & 16 
a 2 COL 4% 98 71D losng tae v7 
b Btock Co., L., 4% 100} 10 | 10 Hi Routledge & _|Prices. Shr! Pa. | —Con, 
% u Liga seer li Beng Q| ® Do 8% Ou eeerceees Co., Le. a3 Name Gi ea MINES. 
* * ieee Perp. 6 j ¥ocdiannes |. 10 | Hios Powder, Lak a 1 ‘ax Bl 3 3 3 Bo New and Loan of Gas (Pent Shr|Pd | ree = Con. 
ches Tew’ nee .. 1iE mit eee een ames ante § BS) > 
iO | 18 Mear! ie 1 | Bo 8 Bewing Cotton, Ora. ais ste 0 ste Bo Ge sae. Corp. 2 10/Nundy@roog. L._ 
sc ]20 | eux’, Limited 3 {Stk}100 | Dos ie pd ip) 5 |Vaton Discou orp.it| Vio 1] Dolor 5 Dane 
y } alder 4% Deb. Stock ped: . A oft 1 : Field st Mort. Deb Bic ov"ot 28 Van ‘Diemen’ aL of aid, -{106 § $ 5 aoe Me ee a 
| 8, Y ’ n L eiewese 5 @ a o eet eeere 
Bowtertio Breweries pore eet} een ate Pegs e- FINANCIAL seen et 19 20 {100 108 | Beko Oe. bat 
10 3 eae Nae 18 Dos! a oii iia ‘Sik /100 [Alliance I TRUSTS. 0 [? auagrs eee 
erence 4 100 n er an 
10 i D ptn.Brew'ry, L., Ord S abi 4 |S ers a Ist Mort, tbs 11 S| ee Investment, Pret. 9 37 i : ppuaere one Jame eee 
stk See hs 6 | Tt [Pore Stroot Wareh tic:|10¢ “2. (Stk De Defer e Tremt Bre Trausveal Gol 
"9 100| DoS % ee? re, aoe 15 105 Fordham, W e house, L.) 4 5 100 Army & erred oe C1125 29 - 1} 1/Van we 0} 
8110 | Do: ells Brewery a 0.22 jstk 100 00’ |General Hydra and & gone 1} ad De AXavy Invat., Le PF. 109 12 1} 1 iWaraa (Gold Const 
13 ‘Smith, 6 reference .... t Golicbe ere? ower, L1123 Bote: Debenture Stock pes 16 ) 
o' arrett, & Co., L. Ord 4 73 [Stk |100 dsbrough, Mort, &Co., I " ers’ Invest. Trust, Pr =e ‘SHIPP 
De Trus 5 sala 
1} 4 ingagiens , a 12 39 | 10 | 20 \oDaB Bee Ee 1% 2 pe Een (a § | lg bor Sie a. 
1| 1 {Ybrelfali's Brewery » Ord... 28 2) 10 | 1 | Harrod’ otels, Ord - sh Invest. ock ..|108 125 ully Paid up ........} 12 
Trewiie ti ood | 10 /H 's Stores, L., 6 7h io Def. Trust Pr 16 mazon aS i 
Do P s Brewery, L Ori lant Bt |Heury A. 5 Ord. De erred . ef. 1122 20 iCu team Navie *| 16-18 
dia 10 iy eed ie erence... a | 5 |Home and 8. and Co 4 0 4% Debenture Stock 178 15 | 901] 10 nard Steam i 
10 }.10 |W States Brewing .. 14 la is 1| 1 |Im Col. Stores Amer. ure Stock’. |303 7 De tes tes Bhi ot 
bb lad Watney Combet wing |...) 2g Stk |100 sport) Toneeee Ge "pial oh & Gen, Pri.!1 wlio urness, Wii ano ry 
ney, Combe, R nm)... ) 10511 tk |100 |Impd. % Deb. Stock Pref} Ba poe ee neigematiin 3 8 i De 5% Cu y, and Co.. 
gtk |100 ee ne ee & Co. ie o 10 | 10 Timor ndustrial Dwellg.. L i179 * & t Gol. Deb’ Stock 101 uy General 8 Pref.. “| Mk 
Bixli@ | Do 5% ferred Ordinary ...-| 23 28 2) Sie Rut, Gore Pave Betis Gen ee rs 9 [stk 100 | Des sion Navision. 7 
Bitliod|_Do ${%% st Deb. go 2 | 10 | 10 Lever Broa la 9 we" L} 184164 en. & Com. Invest, 2, PF I 22 [Bek lige |, De 42 Deb, Stock 222-1 a 
INS Bae | ae 0 | 20 |Liebie's is La 87, Prot | 12 6 Do Deterred i’britn a and (fred Sond Ga 
URANC ...1 82 84 Linole t of Me 7 \Stk i Debeniaen ie %o ; 
B E co 1B um Man at, L| 27 29/8 Govmnis. nture Stoc Mercan. Pref 
S8hrs. hrs. | PAY. . BORE: PANIES. m 1 ut Lon, }omnited anufacturing, L re Sth oe SS Invest., - Pi oo 5 110 B ‘ard =o Ship, st 64 
am dich | BOS 4 Cum. Pret ........ % D Tred . .... 106 9 ri i y at 6 
$60,000/10/ ps.»Allianc : [zz j| Glens | 3 110 bes 2 Deb st Stock | Tis Goo de Dedenture Stock. 2 83 Stk |300 |Penineciar & phipping. Le.) otf. 
Bigai0/je], Do (Newry. bre 19 | 19 | "Do 8 Cum oe 20 fm a oo Guardian Invest, Pref b.l100 3 |'s 00 | Do Def Oriental, Pret {12932 
’ ew)... 2: 5 |Lond um. Bb, 0 -| 445 Capital § nD. Uni 3 yal Mail Steam | 5 
“ne : 0} toc fied lt... @e 
oT 2b\eo""4 1 Tne n Pavilion, Limited. z 4 Internat Peete PEs a § |Shaw Savill&Albion,1.,A pi @ 
:| (1963) ar. House, L| 5 5 Do 4% nl. Invest. Pre “| 17 29 | 10 | 10 |Union-CastleMail A pt 
20 1] 1] ey acess i ee eeneare grt 1s oe 10 | 10 i Gaen et “sass 
50, 1/1 iL a ry eed aj % weet, Trst. Corp., L k ..j101 4 Stk/100} Do4 mship 
‘ Omg BOL orwge cece: 6.6 Do 4% niet Piflie 5 jt 2 Union’ EEE aiewsee 1 
yy ee ae ee ow de «lao 'tale Morcastine ebeniiare Stock ..|102 6 rm Bhip of N.Z. 100.2 
Beale srs a} 4 |Milner’s tafe, I, Pen “ke./99 101 Do Defer Inv. & Gen 02 5 TEA AN ZA 140154 
10, ny baw’ 1 : Nelson Beets De oait L i 33 24 on 47, Sees ae ii 2 * 20 jAssam T D COFFEE. 
200, eneral Life .... 10 | 10 | Niger Co. oe imited .. _ Cent. Rly tock. _1103 4, << SS 
* eee Deb. y. 8 §;j1 hh Indiattea wo 
ite .... 10 | 18 [No ec enant See. Bh pa bed: toe - Bee. W 1] 1 [Cha Enda ea, Bo 29 31 
50, 1 1/P wsons and Le rust, L ..{ 17: Morte B de cane: 91 93 | 10 Do?7 % Goon Association, uy 
Aa od 20 10 ‘Bo Pret aaae sate, Limited re obo pal enn. L., ‘wear 66 68 10 s Cons. ce ume. Pref, -... . { 1 
, t 1100 | Dos’ Deb 'é » L) 2 chain Wik telesea 10 Ist P ands ...... : 
Dos) Deb. Biock . 22) eas Paves. BAe 10 ref. dows 
; % | % Prices f fatont Biock «5 ----: 121 i Had Bae ore Prbt| 100 °3 m13 pbaand Pret. 1 certeenees % 
20,000|15/6ps{Legal pelea = 100 {100 | say t: Janeiro ale To.-..t af oe Do 4} — red. at 10pm 73 84} 10 a ars Tea ‘ea, Limited. ..: - 5 
oH 80 TLiv.- Lon, Giobe oy Buskis 1} 1 Roo fe ean mp.y Li), Sb $2 (StI) 0 4% De Spebentune Bteek mies $110 10 pe? Bret 2. ji 
” Oo M Ri our Mills.&e., I, 2 Stk Iway I a 10 cee ae : 
247 4 s| } ver Plate F ills,&e., L 100 nvestme -{10t 3 Empire of India & ¢ 8 
Robe resh M »Li 192 Deferred nt, Pref.. 10 | 10 of India & Geyion x 
We is 212 rts (T. R.) eat, L..| 1 s 8 |Railwa eins 94 96 | 10 Do5 ¥% Cum a, & Certo "3 
one abiat & afi} Do5% Pref. L, Ord . 4 tk 100 ‘Do y Share Beneors’* 15 10 |Jokai 5 Boe . Pref... m..|°5 
Ro’ WOE cose tee Stk B 74° t, In, 10 | 10 (Assam wdes 
2429.30, Javk 100 atherbemtd 1869.12.08) 3 Stk|100 IR. Piate rast, a, Pret A eb 7 | 8 | 20 Hrcrehaa sa) et Ha oo | 
M Mar., Limited %4 1 1 Do 4% ist ., Bre ee re if oe 100 pot ee Trust L., 102 5 410 10 |Lanka ale Limited 
arine..... 10, yt Russian Petrm. rt. Deb. Stk.|S9 103 tk |100 | Do 4% ferred .... . "Prfjicl 4 110 8 bong fg L : 41 
ee 25] 44/204404 } 1} s| aan Lamited, Ord... oh oe _Debenture Pa 72.76 tiie coma Coffee: Limited: |} ho 
0} 10 salt 40 um. Pref si 1 ubmarin on .... GRAP . 1 3st 
10 | 10 nl. a Ord e Pe ass 100 |U.8. SS Trust." 4g 48 HS, TE +d 
| , Ord...... A 1125 100 LEPH 
~ I 1 Be Fr Y ae sasicucuvees ‘I 3 j 100 qa aa Invest. 28 istk 100 | African Direct, L. ONES. 
i] 1 Schweppes i. tock 38°0 ‘100! 1 De 0D "ena ameter |104 Stk nglo- American 14 / Deba.i99 102 
200 il i iene tees 7, Pref. Ord. iat ‘I Debentare Stock’ .-i:01 «| 19 | te Footer mited..| 60 62 
, 5 a aa ed ak: 3  - lbspapagetetet 
689,2207 R 10 2 Bo rn Ord. § —— GAS. 2. Cuba, Limited seh 
13689 Royal Exchangejst 2D bs freee oe. --s SOS 33 % [Alliance &E Dub. Deo 4 2 
ro Royal Insurance a es 6 5 | lapeatt’s Ist Mort, sneronnenad a 3 ry 100 Bombay, iaited 10%. ak bas a “aaa 1741 
Dea 1394 | 22 ISweetment Aut insite’. "| 11412 20 |British G onsolidated .... 7 rect U.8. Cabie, L 
o}a/6pa.|Sun Fire ........ 10! 3/14 12 |Telegraph ut. Deliver _ 10 |/Buen as Light ... rn, Limi e, 7 
169,000 10/10/ 12934 id | io lUnites round El sib Be 304%] tes (New), ls... Do Preference 4142 45 
45 0} 74|s5hi6" {SUX |100 United Akal, ci fl i Commercial 4 7 Cup. ‘ott: --| 1255 00.4% Mort. Deb. Stocie 89 9: 
, - 7 ee Oo a ~ xten: 
BS BF lates, Bs 2 10, 4(204008 8 1D hWerins ie fo | oe 100 | Do. 3% Deb. Stock . ono. Mort sion, Ly « 5 
~* Excludin | 3 "4 Bh 9. |Stk {100 | [Waring one vere Asphalte, L) lt 6 (ek )100 | Det x tal Union, I, ..... 10 |Great Northern Feats ee 
g period '10 204 10 | 10 7 Irred. B. D ref.| 5 uropean, L nce Natio: opean, Li gn 
CANAL ical ak be 1 Waterlo eb. 5 100 |Gas imited nal a mited 
s onuses, 0} 10 w&Sons, sees 9g )S 1 ight & ‘is ? Do 6” elephon 
Bhr Pa. AND DOCKS. 10 | 10 ee Breton Def. Gra} 25.25 (Stk 100 Dost 7 ache 7 Do 6% Qum. tet re, Lim4nz’ 
si é Name. 5 1 | Weldon’s, Lim Pref. i 4 1100 | Do3% $ “Consolidated ‘41 90 92 0 34% Deb. _ Pref. .... 8 18 
ti (100 | Bi tisenn! ¢ 1 Shwe , Limited 84 94 10 |H Consolid ef.j120 13 Do 342, Deb. Stock. ....... 
tk feo Birmingham Canal _[Prices. i] | Iwelford and Sons, wie! § “ Flong Eoee and Ohing oo) toago wana Relephone, Ii ..... ih 
100 |Grand Junction Canal... 114 1 ae og same Lir Irs Malt: Cann” 19420 est Africa ee : 
stk 100 ered ace ag | 1! 1 Boim, Pretices ted) S| 8 Salis Medtereanes, 1 4 2 West Const of Americ, ti 0 1 
Btk (100 | Dosd “A” pret Sriorilst 7 | Eueo, LIGHTING & 1 il FRR} 29 | 28 § |Ottoman, ited eres 46-48 West fe pebentease — 
Beem | Bog iB Brats -...0-.- 105 7 C. LIGHTING HJ 20 |,10 |San Paulo, Limited»... | 6 6 Do 6% First P Panama, 1). 
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(Continued from page 1694.) 


ROSIN firm and dearer. Common strained, on spot, ros 3d, and 
to arrive, 10s 44d per cwt. 

PETROLEUM dull, unchanged. American, 63d to 6d; water 
white, 8d to 83d; Russian, 6d per gallon, on spot. 
TALLOW,—The market ruled firm during the week, with a fairly 
good inquiry, At Wednesday’s auctions the supply offered 
amounted to 1,344 casks, and 818 found buyers, prices in most cases 
showing 3d to 6d per cwt advance. Australian mutton quoted : 
fine, 32s ; fair to good, 29s 6d, 20s 6d; dark to dull, 24s 9d to 27s 6d ; 
hard, 29s 9d. Beef: sweet, 29s; fine, 28s 9d; fair to good, 27s 3d 
to 27s 6d; dark to dull, 24s 6d to 26s 6d. The market letter 
remains unaltered. Town tallow, 26s 9d; and melted stuff, 16s 6d 
per cwt. 

LINSEED.—The market during the week presented a general tone 
of quietness, and values tended in buyers’ favour. London, } 
Calcutta, spot, 37s 6d; October-November, 378; November- 
December, 37s; April-June, 35s 6d; Hull, La Plata, spot, 35s 3d; 
afloat, 35s 6d; December-January, 36s 6d; January-February, 
35S. Quantity afloat from the East Indies, including cable 
advices, 142,000 qrs, against 320,000 qrs at same period last year, 
and 128,000 qrs in 1403. 

RAPESEED remained firm. Brown Cawnpore, October-Novem- 
ber, old terms, 37s 3d; Ferozepore ditto, 37s; yellow Cawnpore, 
October-November, 41s. Quantity afloat from the East Indies, 
per last advices, 7,000 qrs, compared with 7,000 qrs in 1904, and 
8,000 qrs in 1903. 

COTTONSEED has been firmer: London, on passage, £5 13s 9d; 
October, £5 17s 6d; November, £5 16s 3d; and .ovember- 
January, £5 16s 3d per ton. Imports into London since January 
Ist, 54,410 tons, again ¢ 38,840 tons in 1904, and 37,840 tons in 
1903. 

POSTSCRIPT. Friday Evening. 


BUGAR.—In the hom refined market a generally slow demand 
prevailed, values, howc er, denoting no particular change. At 
public sale a fair supply of crystallised West India experienced a 
quiet inquiry, and what changed hands showed a decline of 6d per 
cwt. 6,196 bags Trinidad, few found buyers, middling pale, 16s 6d. 
883 bags Demerara, choice colory, sold, 17s 9d to 18s. 3,156 bags 
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St Lucia, 300 bags St Kitts, and 72 bags St Lucia Muscovag 
withdrawn. German granulated steady, quiet. Star, aa 
delivery, sold, ros 53d; D. V., 10s 3d; Z R. M., ros 33d; fan 
marks, October, ros 3d; and November-December, tos 2d; Janu. 
ary-March, sellers, 1os 37d; March-August, done ros 6d; May. 
August, sellers, 1os 74d, f.o.b, Beet market fairly steady but 
quiet. October, sold, 8s 44d to 8s 44d; November, 8s 44d to 8s 44d : 
December, 8s 54d to 8s 5d; November-December, 8s 43d; January. 
March, 8s 7d; May, 8s 94d to 8s 8$d; August, 8s r14d to 85 r3q- 
and October-December, 9s 14d, f.o.b. - . 

COFFEE.—Small supplies in auction passed off quietly. Futures 
opened lower, but improved later. Santos, December, done 37s 34 
378 6d, 378 54d, and 37s 74d; March, 37s 104d, 38s 14d, and 
38s 3d; May, 38s 3d to 38s 6d and 38s 9d; and September, 39s 154 
to 39s 3d per cwt. 

JUTE again receded. Native first marks, October, sold 
£17 Fe to £17 158; and November-January, {16 17s 6d. 
c.f. and i. 

HEMP.—Manilla steady. 1,000 bales fair, current, October. 
en yy done, £40; and 150 bales Daet, current, ditto, £33, 
ef. end 1. 

METALS.—-Tin rather quieter, and prices slightly easier. Cash 
closed £148 10s, and three months, prompt, £147 10s. Copper 
quiet and irregular, and easier. Standard, spot, closed £72 55, 
and three months, prompt, {70 tos. Lead quieter. English 
£15 to £15 5s, and soft foreign, January, sold £14 12s 6d. Spelter 
maintained. Ordinary brands, prompt, sellers, £28 15s. Zinc 
sheets dearer. Silesian, £30 ros, f.o.b., steady, v.n.s., £31. 5s, 
f.o.b., Antwerp, and iron easier. Cleveland, cash, sold, 53s 11d, 
and three months at 54s. 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase, 











s d | 

Inferior beef........seeeeeeeeeee 2 10] Prime mutton ...........05. coos 510 
Middling ditto...........0. secce GO OP IEE DEED . vesccccccceoccceves HUE 
PEINGG GINO .occcccccccescccccce . 4: 6 | BIGGAR EIEED cccccccceccces soon “4 6 
Anferior MUtON ..ccccccccccccce 5 IO) FERRE GID coccccvioccccccosccocse 5G 
Middling ditto. .ccccccccccccccee 4 8 | Pork;'Firet. ceccvice sosoveeds oon 4 8 

LONDON POTATO MARKET. 

Per Ton. Per Ton, 

ROyal Kidneys ......cccscees 60s to 70s | Blacklands ... ............6.. 50s'to 55s 
DPGDDOES: vovcdescvevescceccnt 80s ,, 85s | Up-to-Dates.............000e: 60s ,, 70s 











THE RIO TINTO COMPANY, 
LIMITED. 


Notice is hereby given, that an EXTRA- 
ORDINARY GENERAL MEETING of the above- P & 
named Company will be held at the Cannon street 

Hotel, in the City of London, at 12 o’clock noon, on | MAIL SERVICES. 
FRIDAY, the 3rd day of November, 1905, when the 
following resolutions, which were duly passed 





on the 19th day of October, 1905, will be submitted 
for confirmation as Special Resolutions :— 
1. That in accordance with the recommendation BAY, KURRACHEE, 


additional Ordinary Shares of £5 each, ranking for 


Shipping. 


COMPANY’S' INDIA, FAST and LUXURIOUS 
. CHINA, & AUSTRALIAN N .D.L. 








at a like General Meeting duly convered and held P & QO FREQUENT 
e - INGS to GIBRALTAR, | calling at Gibraltar, Genoa, Naples, Port 
MARSEILLES, MALTA, EGYPT, ADEN, BOM- | Said, Suez, Aden, Colombo, Penang, Singapore, 


of the Board of Directors the Capital of the Com- | STRAITS, CHINA, JAPAN, AUSTRALIA, TAS, | AUSTRALIA. Every28 days. To ALEXANDRIA 
pany be increased by the creation of 50,000 | MANIA and NEW ZEALAND. 


Shipping.—Conti nued. 








Ocean TRAVEL by Nord. 

deutscher Lloyd Services 

from Southampton, To NEW YORK. Exvregs 
service Wednesdays, calling at Cherb rg. 
SAIL Extra sailings from Cherbourg on Sunaays. 
"| To CHINA and JAPAN. Every 14 days, 


CALCUTTA, CEYLON- | Hong Kong, Shanghai, and Japan ports. To 
from MARSEILLES, calling at Naples. — Apply 





Dividend and in all other respects pari passu with 


to Keller, Wallis & Co., 2 King William street, 





the existing Ordinary Shares of the Company. 
2. That the said new Shares be, in the first 
instance, offered by the Board to the holders of the 
existing Ordinary Shares in the Company, in 
proportion as nearly as may be to the numbers of 
Ordinary Shares held by them respectively, at such 
price as may be determined by the Board, and that 
so many of the said new Shares «1s are not taken by 
the holders of such Ordinary Shares within such 
time as may be appointed by the Board may be 
disposed of by the Board as they think fit. 
3. That the Board be and are hereby authorised 
to apply such part of the proceeds of issue of the 
said new Shares, or such other funds of the Com- 
pany as the Board think fit in the redemption of 
the outstanding Four per Cent. First Nortgage 
Bonds of the Company, or such portion thereof as 
the Board may think fit. 
Holders of Share Warrants to Bearer will receive 
a ticket of admission on depositing their Warrants 
in accordance with the Articles of Association 
three days prior to the Meeting either at the 
Company’s Offices in London, or at the Société 
Générale, Rue de Provence 56, Paris, or at the 
Deutsche Nationalbank in Bremen.—By Order of 
ome DON MACLEOD 
J. GORDO? a 
SAM. J. BOWES, j Secretaries. 
Offices of the Company, __, 
30 St. Swithin’s lane, London, E.C., 
19th October, 1905, 


GLENCAIRN MAIN REEF GOLD 
MINING COMPANY, LIMITED. 





6 PER CENT. FIRST MORTGAGE 
DEBENTURES, 


———— 


Notice is hereby given, that No. 15 coupon for the 
HALF YEAR'S INTEREST, due Ist November, 
1905, on the above Debentures, will be paid by the 
Johannesburg Consolidated Investment Company, 
Limited, Nos. 10/11 Austin Friars, E.C., on and after 
the Ist November, 1905. 

Coupons should be left four clear days for verifi- 
cation. By order, Johannesburg Consolidated 
Investment Company, Limited. 

THOS. HONEY, Secretary. 
10 and 11 Austin Friars, London, E.C. 
21st October, 1905. 


P & O CHEAP RETURN 
° e TICKETS PLEASURE 
CRUISES, and ROUND THE WORLD TOURS. 
—For particulars apply at the London Offices, 
122 Leadenhall street, E.C., or Northumberland 
avenue, W.C. 


ORIENT-PACIFIC LINE to AUSTRALIA, 


NEW ZEALAND & TASMANIA. 
ROYAL MAIL SERVICE. 


Leave LONDON EVERY ALTERNATE FRI- 
DAY, for the above Colonies, calling at 
PLYMOUTH, GIBRALTAR, MARSEILLES, 
NAPLES, PORT SAID and COLOMBO. 

F. GREEN & CO. 
ANDERSON, ANDERSON & CO, 
Head Offices: FENCHURCH AVENUE, LONDON. 


For passage apply to the latter firm at 5 Fen- 
church avenue, K.C., or to the Branch Office, 28 
Cockspur street, Charing Cross, 8.W. 





Managers 





NORTH MIDDLESEX GAS COMPANY. 

£5,000 Five per cent. Preference Stock to be 
SOLD by TENDER. Last day for the reception of 
Tenders,3lst October, 1905. Particulars on applica- 
tion to the undersigned. 

ERNEST L. BURTON, Secretary. 
5 Great Winchester street, London, E.C. 
21st ‘ ‘ctober. 1905. 


NOW READY. 


E.C, ; 14 Cockspur atreet, 8.W. 


R.M.S.P. 


THE ROYAL MAIL STEAM PACKET 
COMPANY, 


18 Moorgate street, E.C., and 29 Cockspur st., 8.W. 


SPECIAL TOURS. 
NOVEMBER — MARCH. 
56 Days, £56. 70 Days, £70. 6 weeks, £50, 


WINTER IN THE WEST 
INDIES. 


YACHTING STEAMER for SPECIAL CRUISES 
round the ISLANDS, January and February. 
Eight Weeks, 70 Guineas. 

For Illustrated Guide and full particulars apply 
as above. 










ORNHILL. — Close to Finch 
lane. To be Let. Handsome well-lighted 
Ground Floor with Basement, suitable for Bank, 
Insurance Company, or Commercial Offices.—Apply 
to Messrs Edwin Fox & Bousfield, 99 Gresham 
street, Bank, E.C, 


A NEW ANNUAL, 


THE BRITISH TRADE YEAR-BOOK 


For 1905 (First Issue). Covering the 25 Years 1880-1904, and showing the course of Trade. By JOHN 
HOLT SCHOOLING. With 191 Tables, each containing several sections of British or of International 
Trade, 46 Diagrams, and various abstract Tables. 10s 6d net. 





This is the only book that shows the Course of Trade, British and International, widely surveyed over 
along period. More than 600 parts of trade are examined, and the average yearly results during each 
successive decade are shown: thus, during 1880-1889, 1881-1890, 1882-1891, ete., etc., 1895-1904. By this 


method the Course of Trade is clearly seen. 


JOHN MURRAY, Albemarle street, W. 
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Banks, &c. | THE NATIONAL BANK 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 





NEW YORK PRODUCE 
EXCHANGE BANR. 


$1,000,000. 
SURPLUS .... $400,000. 
Accounts of Banks, Bankers, and Firms recvived 
pon favourable terms, Collections made and re- 
mitted for promptly. 


Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 


Loxpon BanxkEns—The London City and Midland 
Bank (T.imited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000 


Capital Subscribed, 25,000,000. 











J. 8. COCKBURN, Manager. 








Paid-up, 21,000,000. 
RESERYE FUND 


——— 


1699 
OF SCOTLAND, 








Uncalled, £4,000,000. 


+ « £&1,030,000. 





HEAD OFFICE—Epmerran. 


THOMAS HECTOR SMITH, General Manager, 


GEORGE B. HART, Secretary. 





LONDON OFFICE—87 Nicholas lane, Lombard street H.C. 


J. FERGUSON, Assistant Manager 





|d-up, £300,000. Reserve Fund, £180,000, 
H Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco. 
nts at New York, J. and W. Seligman and Co, 
e Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 


ENGLISH, SCOTTISH, AND’ 


AUSTRALIAN BANK, LTD. 
Head Office: 38 Lombard Street, E.C. 


on the Hawaiian Islands, sends Bills for collection, | Subscribed Capital ..............+. £1,078,875 0 0 
makes Telegraphic transfers, and grants Letters of | Paid-up Capital ..............000 539,437 10 0 
Credit. J. SIMON Managing Director. Further Liability of Proprietors .. 539,437 10 0 

Reserve Funds ............ didedid 184,000 0 0 





Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by 


BANK OF NEW SOUTH WALES 


Established in 1817. 
Loxpon OrFrice—64 Old Broad street. 





Pald-up Capital......0.sesseerseerseesees £2,000,000 | preaafess ‘Setegeaghte 
Reserve Furd .............- géeceuacunes " 
Reserve Liability of Proprietors ........ 2,000,000 | ge.U# Mesotiated or forwarded for Collec- 
Banking and Exchange Business of ev 
£5,400,000 aosarigiien Gansactel with Tectselin. ~ 


Letters of Creditand Billson demand, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bills 
purchased or forwarded for collection, Telegraphic 
remittancer "ade, 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Manager. 


The Merchant Banking Co., Ltd, 


112 CANNON ST., LONDON. 


Deposits received for fixed periods on terms 
which may be ascertained on application. 
J. PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Carita, £1,000,000. SvusscrrpEep, £500,000, 
Paip-up, £400,000. REsERVE Funp, £230,000, 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York, 








aia; J, Momact Sonat Cha 
BUBSCRIBED CAPITAL - £675,000 - Howard Gwytner, Heq., Chairman. 

. David Cahn, Esq. Max Rosenhain, Esq. 
PAID-UP - - - - £800,000 Alexandre Weill, Esq. | P. W. Robertson, Esa. 
RESERYE FUND - - £26,000 The Bank transacts a general Banking and Ex- 


change business, and issues Travellers’ Credite 
available in the principal Cities of the World. 
W. E. M. GRANVILLE, Secretary. 


Credits issued, Current Accounts opened, Con- 
signments of Produce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 


H. MACKENZIE, Manager. 


BANK OF MONTREAL. 


Establisbed in 1817. 
Capital Paid up, £2,876,712, Reserve Fund, £2,054,794. 
Undivided Profits, £119,834. 
Head Office and Board of Directore: MONTREAL 
General Manager: BH. 8. CLOUSTON,Esq,, Montreal 
London Office: 22 Abchurch lane, B.C. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND, £500,000 
DIRECTORS. 

Thomas Usborne, Chairman, 

Henry Adair Richardson Deputy-Chairman. 
Ivor Bevan, John Howard Gwyther, 
John Finlayson, Alan Richardegon. 

BRANCHES—Alexandria, Cairo, Port Said, Tantah 
Gibraltar, Malta. 
PARIS—(31 Rue Lafayette). 
H. R. Coomss, Manager. W. Hanrt, Secretary. 


Send Right Hon. LORD STRATHCONA BANKERS—The Bank of England, the London 
Co ee AND MOUNT ROYAL, G.C.M.G, Joint Stock Bank. 
mmittee: | THOMAS BKINNER, Esq. The Bank transacts every description of Bankin 


Undertake monetary businese with all parts of | 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers, 

Financial Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manager. 


STANDARD BANK OF SOUTH AFRICA 


business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for one year at 4 per cent. per 
annum and for agp poo a at rates that may be 
ascertained at the Head Office. 

No, 27 Clement’s lane, Lombard street, E.C, 


HE BANK OF AUSTRALASIA 





(LIMITED). (Incorporated by Royal Charter, 1835.) 
Bankers to the Government of the Cape of Good Paid oan strest, —o 
ope, and to the Imperial Government in the Cape eee Ve SS aeenseseneess OOn | 
Pe, Colony and the Transvaal, Reserve Fund...........seseseees 1,220,000 


Reserve Liability of Proprietors 
under the Charter............ 1,600,000 

An allowance of 10s per cent. on sums of £100 
and upwards is made to purchasers of Letters of 
Credits. Drafts payable on demand, and Cable 
Transfers issued on any of the numerous branches 
of the Bank throughout Australia and New Zealand, 

BILLS negotiated or sent for collection. 

DEPOSITS received in London at interest for 
fixed periods on terms which may be ascertained on 
application. R. W. JEANS, Manager. 


Heap OFFICE, 
10 Clements lane, Lombard street, London, E.O. 


Hamburg Agency: 3 Poststrasse, Ecke Neuerwall, 
New York Agency: 40 Wall street. 





Over 140 Branches in Routh Africa. 


Subscribed Capital £6,194,100, in course of increase 
to £6,250,000; Paid-up Capita! £1,548,525, in course 
of increase to £1,562,500; Reserve Fund, £1,997,050, 


H. B. HOLLINS & CO., 


BANKERS, 

Corner Wall and Broad streets, NEW YORK 
Issue Letters of Credit for travellers available in 
| all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

a forthe Spas ~— Saleof ge 

nds, and all classes of Investment Securities on 
towns of Cope Colony, Natal, Orange River Colony, the New York Stock Exchange, .as well as on the 
Transvaal, Rhodesia, British Central Africa and East | principal Exchanges of the United States. 
Africa. Telegraphic remittances made, Deposits | 


Boarp oF Direcrors, 
Sir David M. Barbour,jrederick Greene, sq, | 
K.C.8.1., K.C.M.G.|E. Brodie Hoare, Esq. 
James Drake, Esq., J.P.|Sir Spencer Walpole,K.C.B, 
Hon. Sir Charies W.jKight Hon. Lord Welby, 
Fremantle, K.C.B. G.C.B, 


This Bank grants Drafts on, and transacts every 
Gescription of banking business with, the principal 








. Draw Billsof Exchange and make Cable Transfers 
received for fixed periods. Termson Application, | on the principal cities of Europe, the West Indies, 
i WILLIAM SMART, Central and South America, Asia and Australia. 





London Manager. Make collections in all parts of the world. 





| THE LONDON BANK OF AUSTRALIA 


LIMITED. 
2 Old Broad street, E.C, 

Subscribed Capital .............+..£1,276,747 10 0 
MO dicedccndncdadaee eteceueds -- 547.642 10 0 
Uncalled, including Reserve Liability 729,105 0 0 

REMITTANCES made by CaBxz to Australia, 

Dearts, LETTERS oF Creprt, and CrncuLar Nores 
issued upon Branches and Agents. 

Brits oF ExcHanGe on Australia NEGoriaTED oF 
sent for Collection. 

INTERESTS allowed on Deposrrs for periods and at 
rates which may be ascertained on application, and 


banking business of every descri 
with Australia, - — 


BIRKBECK BANK || 


ESTABLISHED 1851. 
Carrent Accounts. 2% Interest allowed on mini- 
mum monthly balances when not drawn below £100, 
Deposits. 24% Interest allowed on Deposit 





Accounts, ; 
Advances made. Stocks and Shares bought |}! 
and sold, 
Apply C, ¥. Ravenscrort, Sec ’ e 
Southampton Buildings, High Holborn, W.C. 





THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


(Bankers to the Coane of the Transvaal 
ony). 
London Office: Circus place, London Wall, E.O, 


Subscribed and fully paid-upCapital £1,100,000. 
ith power crease to - - 4,000,000, 
Reserve Fund - 


- 2 -« 130,000, 

Branches and Agents at all the prin 
in South Africa. _ en 
Deposits received, Current Accounts opened, and 
all descriptions of Banki Business connected 
with South Africa transacted on terms which may 
be ascertained on —". 
. C. REYNOLDS, Manager. 


BANK OF CALCUTTA, LTD. 


Heap Orrice—Catcurra. 
Subscribed Capital ............Rs. 15,00,000 
Paid-up Capital..........e+s+++ 9 10,00,000 
Reserve Fund ....Rs. 18,00,000 
Uncalled Capital .. 5,00,000 ,, 23,00,000 
The Bank of Calcutta transacts every description 
of Banking business in connection with India, and 
offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities. \ 
Deposits received on current account or for fixed || 
pe on terms which can be ascertained on 


application to the ents, Great Winchester 
Street, London, mo” = 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up.. 
RESERVE F'unDs: 
STERLING RESERVE HELD IN LONDON AT 
Exonance of 2s per $ = £1,000,000 
STERLING, INVESTED In CoNnsOBS AND 
OTHER STERLING SECURITIES . 
m8 
) 
$18,500,000 
Reserve Liability of Proprietors $10,000,000 
Court or Direcrors anD Hgap Orrick mm Hone 
Kona. . ; 
Lonpon CoMMrrrEE. 
Sir Thomas Jackson, Bart., Chairman, , 
Carl Meyer, Esq. Wm. Gair Rathbone, Esq, 
Jobn Walter, Hsq. 
Deposits received for fixed periods at rates which: f}, | 
can be ascertained on application, Interest payable ||: : 





+» $10,000,000 


oe oe 


Silver Reserve 





June 30th and December 3lst. 
A. M, TOWNSEND, oe 
0. S, ADDIS, London. 


G. W. BUTT, Sub-Manager, 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.O, 
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Banks, Sie Uobtinied. 


FOR 
FOREIGN TRADE. 
Head Office: St Petersburg. 

Lonfon Branch; Paris Agency; Genoa Agency ; 
Moscow, Kiew, Odessa, Saratow, Tomsk, 
Nicolaiew, Archangel, Astrachan, Noworossiisk, 
Nijni-Novgorod, Baku, Elisabethgrad, Poltawa, 
Cherson, Krementschug, Wosnessensk and 


Riga Offices. 
MONTHLY BALANCE, lst September, 1905, 











ASSETS. 
Rbls. cpks. 
Cash in hand and at bankers ........ 18,431,897 35 
Bills receivable ...........-- avon 71,873,260 06 
Protested bills .........+-- 190,369 41 
Advances on securities 40,000,444 83 
Investments in Government and other 

SOOOIIIOE 5 0.00 00000 scoediosseceseere 11,013,761 17 
Foreign Bills and Specie ............ 7,506,938 11 

Current accounts :— 
TENE cchepnctonaeseo sa enw paeeeear ea 58,509.279 51 
NEE 6 knin 066s 0sseenteueeeecsene 21,364,535 45 
Branches if PUGS éscsiccc sivcsesscee 24,112,088 38 
pi a. ss6ngtneweeen sees 6,606,723 85 
», Accounts between themselves 14,203,787 97 
TOROS BENORONG ovina sce crcessecsdicne 1,401,894 13 
Bank premises ....ccccccescce prene 1,365,471 36 
PIE. tvnvchovcensesesecdobes o° 375,335 94 
Bills for collection =... ccs ccccccees 18,929,362 93 
CRS WRE oicsn ay bids Nees scnencten 213,107 37 
EG A sccaeehoscnwee R. 296,098,267 82 

LIABILITIES. 

Rbls. epks. 
Capital fully paid up.........esseee- 20,000,000 — 
PE CEE. Latch ss00nsiasscsenae 2,864,701 21 
BIODOMEE occcccvcececececccsvsccccesc 79,247,345 73 

Current accounts :— 
eS a ee 113,255,126 91 
PD dc cack ococh + sss0uebsneuedeeee 2,968,768 44 
ee eee ee 27,350,712 49 
in SEL. 6 cee ceed eveeseness 11,097,684 54 
» Accounts between themselves 12,063,066 93 
aero 19,876,521 09 
Outstanding dividends ............ oe 33,283 25 


2,424,774 28 
1,099,442 23 


Interest and Commission per 1905.... 
is per 1905, received in 1904.... 


Undlaimed Dividends ................ 1,618,891 77 
Seen TURIRINNOS 5 coke ccnesussssyeas 994,224 08 
Amortisation of bank premises ...... 161,004 55 
Special account of the State Bank.... 570,000 — 


Protit balance per 1904 .............. 472,710 32 


ae R. 296,098,257 82 

The Bank has correspondents in all parts ot Russia, 
grants Letters of Credit and undertakes all kinds of 
Banking Business with that countrv. 





The London and River 
Plate Bank (Limited). 


Established 1862. 


Subscribed Capital .......... £1,500,000 
Paid-up Capital. ............. 900,000 
Reserve Fund « .....cciccccee 1,000,000 


Branches in Paris, Buenos Ayres, Monte Video, 
Rosario, Mendoza, Bahia Blanca, Paysandu, Rio de 
Janeiro, Para, Pernambuco, Santos, Sao Paulo, 
Concordia and Salto. Agency in New York. 
i — of Credit, Drafts, and Cable Transfers 
issued. 

Bills negotiated, advanced upon or sent for col- 
lection. 

7 Prince’s street, E.C. 


NORWAY | 
DEN NORSKE CREDITBANK, 


Christiania. 
Capital, Kr.16,000,000. RESERVE, Kr.4,000,000. 
The largest Private Bank in Norway. 
Messrs C. J. Hambro & Son 
= { Credit Lyonnais, “ 
London and County Banking Co., Ltd. 


ATIONAL BANK OF EGYPT. 
(Establishea by Khedival Decree, June 1898.) 


With the exclusive right to issue Notes payable at 
sight te bearer. 








ee er £3,000,000 
In 300,000 Shares of £10 each, fully paid. 
RESERVE FUND...... (about) £1,112,494 


GovERNoR—Sir Elwin Palmer, K.C.B., K.C.M.G. 
Heap Orrice—CAIRO, 





LONDON COMMITTEE. 
Sir Vincent Caillard (Chairman). 
Hon. Algernon Mills. Carl Meyer, Esq. 
Bankers—Messrs Glyn, Mills, Currie and Co. 
Lonpon AGency—4 and 5 King William street, E.C. 
Manacer-—Hon. B. Rollo. 
AssIsTANT MsanaGer—James H. Newcomb. 





Accounts opened with traders and private persons 
at the Head Office at Cairo, the Branches at 
Alexandria, Assiout, Assuan, Benha, Beni Suef, 
Chibin El Kom, Damanbur, Fayoum, Keneh, Khar- 
toum, Mansourah, Midan, Minieh, in the Mousky 
(Cairo), Port Said, Schag, Souakim, Tantah, Zagazig, 
or the London Agency. 

Deposits received for a fixed term. Advances 
made. Current Accounts opened on security of 
funds, warrants, and merchandise. The purchase 
and sale of every kind of stocks and shares under- 
taken. Bills discounted, Every kind of Banking 
business transacted. 

Full information can be obtained at the Offices of 
the Bank. 


—— 
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THE ECONOMIST. 


THE 


YOKOHAMA SPECIE BANK, 
LIMITED. 


ESTABLISHED 1880. 


Capital Subscribed -- Yen 24,000,000 

Capital Paid-up .. «+ 4, 18,000,000 

Reserve Fund .. +. 55 9,720,000 
Head Office YOKOHAMA, 

Branches and Agencies at— 

Bombay Lyons Peking 

Chefoo Mukden San Francisco 

Dalny Nagasaki Shanghai 

Honolulu Newchwang Tieling 

Hong Kong New York Tientsin 

Kobe Osaka Tokio 


The Bank buys and receives for collection Bill 
of Exchange, issues J)rafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 
elsewhere, and transsxcts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 120 Bishopsgate street Within, E.C. 


YUKI YAMAKAWA, Manager. 


BANQUE RUSSO-CHINOISE, 
Telegraphic Address: “ Sinorusse.”’ 

Roubles 15,000,000 
contributed by the 


Chinese Government K.Tiiels 5,000,000 
Reserve Funds Roubles 4,416,000. 


Heap Orrice: 8ST, PETERSBURG, 
Branches and Agencies— 


Capital—Fully Paid up .. 
Do. 


Batoum Kachgar Peking 

Biisk Khabarovsk Samarcande 

Blagowestchensk Khokand Shanghai 

Bodaibo Kiachta Stretensk 

Bombay Kirin San Francisco 

Boukhara Krasnoiarsk Tachkent 

Calcutta Kouantchendzé Tientsin 

Chefoo Kouldja Tchita 

Hailar Marguelan Tchougoutchak 

Hankow Moscow Tsitsikar 

Harbin Nicolaieffsk Verchnéoudinsk 

Hongkong Ouliassoutai Vladivostok 

Irkoutsk Ourga Werniy 

Kalgan Paris Zeikaia-Pristane 
Branches which are temporarily closed, 

Hakodaté Moukden Téline 

Kobé Nagasaki Yokohama 

Newchwang 


London Bankers: Glyn, Mills, Currie & Co. 
London Representative, Chantrey Inchbald, 41 
hreadneedle street, E.C, 
New York Representative: Walter Kutzleb, Wall 
Street Exchange Building. 

The Bank buys and receives for collection Bills 
of Exchange, issues Drafts, Telegraphic Transfers 
and Letters of Credit on the above branches and 
agencies, and transacts General Banking Business 





NATIONAL BANK OF INDIA, 


LIMITED. 
HEAD OFFICE: 
17 BISHOPSGATE ST. WITHIN, LONDON, E.C. 
BRANCHES: 

Calcutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Chittagong, Tuticorin, 
Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 
basa, Nairobi. 


SUBSCRIBED CAPITAL ........000 £1,200,000 
PARP TIADIGAS ss «i050 064:56:00-605.08 600, 
PEMGEMOIIT OND isc iciccnnveserecec 525,000 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank conducts every description of Eastern 
banking business. 

Deposits are received, fixed for one year certain, 
or for shorter periods, on terms which may be 
ascertained on application. Current accounts are 
opened and, provided they do not fall below £200, 
interest is allowed on the minimum monthly 
balances at the rate of 2 per cent. per annum. 


AFRICAN BANKING — 
CORPORATION, LIMITED 





Head Office: 

63 LONDON WALL, E.C, 
Registered Capital.......... £2,000,000 
Subscribed Capital ........ 800.900 
Reserve Fund...... bonkanee 140,000 


Branches at the principal towns in South Africa. 
New York Agency: 
74 WALL STREET. 


All descriptions of Banking Business connected 
with South Africa transacted on terms which 
may be ascertained on application. 

G. W. THOMSON, 
Chief Manager. 


——— 





————_ 
[October 21, 1905. 


Philadelphia. 
‘The Trust Company of North America 
j 505 CHESTNUT STREET, PHILADELPHIA, ; 
Capital and Surplus .. 
OFFICERS. 
| Adam A. Stull, President. 
ag ee First Vice-President & Treasurer 
oseph §, Clark, Second Vice-President Supervising 
‘trust Dept. — 
Chas. P, Lineaweaver, 
Trust Officer. 


$1,200,000, 


Secretary and Assistant 


DIRECTORS. 

James Crosby Brown. John MclIlhenny, 
John Cadwalader. tichard Waln Meirs 
| E,. W. Clark, Jun. Clement B. Newbold, 

Edwin 8. Dixon. John W. Pepper, . 
Eugene L, Ellison. William F’, Read, 
Joseph C. Fraley. Frank Samuel, 
Harry C. Francis. Adam A. Stull, 
Henry L. Gaw, Jun. tidward D. Toland, 
| Howard 8, Graham. Joseph R. Wainwright, 
; Samuel F, Houston. George B. Wilson. 
| J. Levering Jones. William D. Winsor, 
Malcolm Lloyd. 


Pays Interest on Deposits. Executes Trusts, 
Takes Charge of Real Estate, and Furnishes 
Letters of Credit. 

Saving Fund Pays 3 Per Cent. 
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Hodenpyt Waloridaetu 


BANKERS 


| 7 WALL STREET 
NEW YORK 


Investment Bonds 


Send for circular describing a 
carefully selected. list of short 
term and long-term bonds, yield- 
ing from 4% to 5%, suita- 
| ble for the neds of all ciass- 
es of discriminating investors, 


| Spencer Trask & Co. 


| William & Pine Streets, New York 


Branch Office, Albany, N. Ye 


Fisk & ROBINSON 


BANKERS 





Government Bonds 


and other 


Investment Securities 


MEMBERS NEW YORK STOCK EXCHANCE 


35 Cepar Street 28 STATE STREET 
NEW YORK BOSTON 


BONDS. 





Correspondence solicited re- 
garding AMERICAN’ INVEST- 
MENTS. 


Farson, Leach & Co., 


NEW YORK, 35 Nassau Street, 
CHICAGO, 140 Dearborn Street, 
BOSTON, 28 State Street, 
PHILADELPHIA, 

421 Chestnut Street. 


—————— ee woe 
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